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business summary 


EUROPE’S BUSINESS NEWSPAPER 

Weekend April 23/April 24 1988 


Seven charged Pearson deal 
over IRA for tes Echos 
funeral deaths approved 


Seven men appeared in court in 
Belfast yesterday in connection 
with the killing of two British 
corporals at an IRA funeral in 
Anders onstown. West . Belfast, 
last month. They face charges 
ranging from grievous bodily 
harm and causing an affray to 
false imprisonment 
Sinn Fein official Terence 
Clarke was cine of the accused. 
The seven were snmng 13 mqn 
arrested under the Prevention of 
Terrorism Act in the west of the 
city on Thursday. 

Hostages release ‘likely* 

Expectations that three French 
hostages in Lebanon would be 
released by their pro-Iranian cap- 
tors grew as four French negotia- 
tors and a Syrian mediator 
arrived in the city. 

New Caledonia flare-up 

Kanak separatists demanding 
independence in . French-ruled 
New Caledonia killed at least 
three gendarmes and took 26 eth- 
os hostage. Page 2 

Two Palestinians killed - 

Israeli soldiers shot dead two Pal- 
estinians- in the occupied territo- 
ries. In Jerusalem more than 16 
Palestinians and five policemen 
were injured In r-ta«h*B at the 
start of “eight days of anger” 
marking the. assassination of 
PLO leader Abu Jihad. Page 3 

Roche drug allegation 

hjfare than 1,000, babies have been, 
bam severely deformed because 
their mothers used an anti-acne 
drug made by Hoffmann -La 
Roche of Switzerland. US scien- 
tists said. Bade Page 

Sikhs kB1 19 in Punjab 

Sikh terrorists fl gfrtiwg for the 
creation of an independent coun- 
try called Khalistan killed 33 peo- 
ple in Punjab. Weekend, Page I 

Kremlin chiefs’ rift denied 

Soviet Foreign Minister Eduard 
Shevardnadze denied reports of a 

riH«h M yHHp ITrCTnlfrn drffif lfik-, • 
haft fWrhapYHMB Wj^nir j 

two Yegor Ugmhey. Page s / 

Botha to coisolt whites 

President J.W. Botha said white 
South African voters would be 
consulted before a decision was 
taken to give blacks a voice in 
electing the pxesidenLEage2 : 

Navy cancBb Danish trip 

Britain cancelled naval visits to 
Denmark before the country's 
May 10 election, called over the 
issue of tightening a ban on visits 
by nudeaMonned ships. Page 3 

Terrorist funds curb 

Home Secretary Douglas Hurd 
promised new laws to restrict the 
supply Of cash to fr i f wpaHnpal 
terrorists. Page 4 


PEARSON, UK publishing, bank- 
ing and cdl services group which 
owns the. Financial Times, has 
won approval from the French 
Government for its modified 
£88m cash-andr shares purchase of 

Ez-hnw, SVwnr.h flnnrtHnl daily 
newspaper. Back Page 

FT OriBmry Share, Index closed 
4J. down an the week at 1,415.7 
bringing to an and a disappoint- 
ing two-week trwflng account. It 
was down (me per cent on the 

FT Index 

OnSnaqr Share (hourty 
movamentt) 

1430 


OFT renews scrutiny 
of trading practices 
at Stock Exchange 




Tube crime dampdown 

London Transport launched a 
£3.5m scheme to fight rising 
crime on the Underground. 

£5-a>day London drive 

London’s Planning Advisory 
Committee suggested motorists 
could be charged £5 a day to 
drive into the dty centre. 

Name droppers 

Officials removed the name of 
late Kremlin leader Leonid 
Brezhnev from -the main square 
in Alma-Ata, capital of the Soviet 
republic of Kazakhstan. .. . 


MARKETS 


Mew York lunchtime; 

DM 1.6728 
FFr 5.6785 
SFr LS83 
Y124.70 
London: 

DM 1.67X5 (16635) 

FFr 5.675 (5.650) 

SFr 1.3825 (1-335) : 

Y1Z4.65 (124.15) “ 

Dollar index 9K5 (92J2)' ' 
Tokyo close Y124455"' 

US LUNCHTI ME BATES 

Fed Funds 6% % 

3-month Treasury Bills - 
yield; 557% 

Long BomhSaU- 
yield: &99% . 

GOLD - : 

New York: Comex June latest 
*4524 - . 

London:. $449-25 (455-25) 

CMMpriW ff u flW 


day from 1,423.4. The FT-SE 100 
Sell 20 an the day to close at 
L77L6, losing slightly more than 
the jwfa* of. the past fortnight. 
Market report. Page 12; Lex, 
Back Page . 

UK consumer spending grew at a 
rate of more than 6 per cent a 
year in the first three months of 
1988, the Central Statistical 
Office said. BackPage 

MICHEUN, French tyre pro- 
ducer, reported that the strength 
of the new car market helped to 
increase net profits by 39 per cent 
to FFz2B5bn (£247mX Page 10 

TEXAS INSTRUMENTS, US elec- 
tronics, computer and defence 

group, reported JXrstqnarter prof- 
its down from S 8 £L 2 m (£46m) to 
S78.6m d espite net sales rising to 
SL47bn from SL28bn. Page 10 

marks and Spencer, UK 
retailer, is to pay less fbrBroaks 
Brothers, US-based menswear 

wtaBar; tn nefaim ftira yhangw tn 

the arrangements. 

Pages , * : v •; • 

§GG, Cowt^-baaed farmer Uto£ 

part division of Austin Rover, is 
expected to spend £80m-£9Qm on 
a. nattonal network of motor 
parts, accessories and service 
centres. Page 4 

SLOUGH ESTATES, Britain's 
largest industrial property com- 
pany, is to .raise £150m with a 
convertible Eurobonds rights 
issue, only the second such issue 
by a UK company. Page 8 

MEXICO sold its 90 per cent state 
holding in the copper producing 
operations of Compania Miners 
de Cananea to Monterrey-based 
Grupo Protexa in a 6910m 
(£48lm) debt-equity deaL Page 2 

JAPAN is facing increasing infla- 
tionary pressure because or rapid 
economic expansion and easy 
financ ial conditions, the flfl yk of 
Japan said. 

LOWNDES LAMBERT, London 
Insurance brokers with flam- 
buoyant Richard “Rocky” Shaw 
as chief executive, is the subject 
of a management buyout from 
£011 Samuel, now part of TSB 
Group. Back Page 

JAMES Neffi HnMinp , UK's lar^ 
est band and gariieu tools manu- 
facturer, announced a 68 par cent 
increase in pre-tax profits to 
£7.61m helped by a Elm drop in 
interest charges and a £l.56m 
exceptional item; Page 8 

C.v. CARPETS, part of UK textile 
group Coats Viyella, Is to spend 
£13.5m : oh equipment at its 
Northern Ireland Donaghadee 
plant andcreate 120 jobs. Page 5 


STERLING 


BY CLIVE WOUMAN 

SIR GORDON BORREB, director- 
general of fair trading, yesterday 
renewed his offensive against 
possible Stock Exchange restric- 
tive practices. 

The Office of Fair Trading is 
carrying out a detailed investiga- 
tion into whether the Stock 

Rrrhang g is mi fair ly tnr plniting 

its monopoly control over infor- 
mation about the share prices 
quoted by market makers and in 
company announcements. 

Sir Gordon initiated the court 
action against the Stock 
Exchange which led to the 1986 
Big Rang wj fti fws of tVu» 
markets. 

The conditions and price at 
which other information vendors 
such as Reuters and Telerate are- 
allowed tO (i ff awl HltMininfA 
the Stock Exchange's share price 
information have frequently 
caused friction aver the past two 
years. 

The Office of Fair Trading said 
yesterday that Sir Gordon was 
considering whether to intensify 1 

the OETS iiro inHjpHnn fntn rtw 

issue or to refer it to the Monopo- 
lies and Mergers Commission 
under the provisions of the Fair 
Trading Act 

The. criticisms of the exchange 
are contained in an OFT report 
published yesterday and sent by 
Sir Gordon to Lord Young, Trade 
and Industry Secretary, under 
the provisions of the Financial 
Services Act 

The report, based an an incom- 
plete investigation by the OFT 
backed by Arthur Young, the 
management consultancy firm, 
examines whether the exchange’s 
rules will have significant anti- 
competitive effects under the 


new investor-protection regime, 
most of which is due to come Into 
force next Friday. It concludes 
that at present the rules will 
have no such effect, but doubts 
remain over three issues which 
Sir Gordon is to keep under 
review. 

The most important is what 
the report calls the exchange's 
"dual rate, first as a regulator 
through which it gains privileged 
access to market-makers’ prices, 
company announcements etc, 
and, second, as a commercial 

«ri1w of thw i n ft i r iiioHnn, Where 

it should compete on equal terms 
with other businesses." 

The OFT received representa- 
tions from Reuters and Font Data 
Company, the US information 
vendor, which claimed that the 
exchange was ^nTg iw g excessive 
fees, compared with overseas 
exchanges, to information ven- 
dors. It also imposes unreason- 
able restrictions on the way that 
they r *° n pr esent and disseminate 
the information from the 
exchange, the vendors claim. 

Sir Gordon says he was frus- 
trated in bis attempts to estab- 
lish whether the exchange was 
over-charging for its company 
announcement and share price 
information. 

“The arrangements within the 
exchange for cost aTInwHwi anil 
for pricing different functions are 
not clear. This lack erf transpar- 
ency may mask an anti-competi- 
tive situation," Sir Gordon says. 

He concludes that he is nuclear 
whether the exchange's arrange- 
ments ensure that stock market 
fofhrmnHnn is made available as 
fairly, widely cheaply as pos- 
sible, particular ly as the system 


Japan says US trade bill 
is racist and protectionist 


HYCARLARAPOPORT4M TOKYO 


JAPANESE go v ernment leaden 
yesterday attacked the US House 
of Representatives* approval of 
the trade bill as arrogant, protec- 
tionist and anti-Japanese. 

Mr Hajime Tamura. Minister of 
International Trade and Industry, 
doubted that trade problems were 
the only motivation, behind the 
MIL “Isn't there anti-Japanese 
an d racial dl sc r l Tuh ff i t i o T^ senti- 
ments behind their move?" he 
■Mid. - - 

The controversial bflL which 
President Reagan has threatened 
to veto, was passed overwhelm- 
ingly by the House of Representa- 
tives on Thursday evening; It win 
be debated by the US Senate 
which is expected to vote on the 
measure early next week. 

The Japanese' are particularly 
outraged by the sanctions against 
Toshiba sud Its pa r*mt, 

Toshiba . Corporation, as punish- 
ment far. Toshiba Machine's vio- 
lation of Co Com technology 
export regulations last year. Mr 
Tamura said using US law to 


punish foreign companies 
amounted to arrogance. 

Mr Soshnke Uno, Japan’s For- 
eign Minister, said the matter 
was “highly regret tab le," and Mr 
Keizo Obushi, Chief cabinet secre- 
tary and chief government 
spokesman, told a news confer- 
ence that the MR, if it became 
law, could seriously damage US- 
Japan relations, as well as the 
world economy. 

Japan intended to inform the 
US of its strong apprehension 
about the bill and would con- 
tinue efforts to pr e v e n t its enact- 
ment, he said. 

The Japanese are also unhappy 
about the provision for tougher 
US retaliation against unfair 
trade practices undo: section 301 
of the US trade act of 1984. 
Another provision, requiring 
employers to give 60 days’ notice 
before plant closures, is also of 
c o ncern. 

Japanese business leaders 
jahjsd the expressions of regret 


over the House action. Toshiba's 
president, Mr Joichl Aoi, said: 
“We profoundly regret that the 
many paints we have raised have 
been totally disregarded (by the 
Americans).*’ 

Two executives of Toshiba 
Machine, tried in Japan, were 
given suspended jail sentences, 
and their company was fined 
Y2m (SKSOO) for selling sophisti- 
cated equipment to the Soviet 
Union in violation of Cocam reg- 
ulations. , 

Toshiba, - which could lose 
about tSQm in sales to the US, 
believes US law should not be 
used to punish CoCom violators 
outside ™ US. 

The European Commission 
said yesterday the bill gave the 
Adminis tration too much discre- 
tion in deciding when trade 
agreements had been broken, but 
acknowledged that some tough 
provisions had been diluted. 

US ‘vexed’ at Tokyo stance on 
SE, Page 10 


Voting to le sound of music 



Sterling 

LONDON MONEY 

S^nonth interbank: 
doing rate 8ft (8%) 

NORTH SEA OIL 

Brent 15-day May (Argus) 
517JB0 (17J25) 

STOCK INDICES . 

FT 6rd l,41L6 (-^1L8) “ 

E£AABj Share 91&55 (-L0%) 
FT-SE. 10O L771.6 (-203) 
yteM index: 

DJ Ind Av 2D0U6 (+ 13.76) 
Tokyo: 

Nikkei 26337.12 (+8J96) 


IT SHOULD have been the 
final European gesture in a 
campaign laced with TWnrfp 
about tire Europe of tomor ro w 
— foe Rn gfteh rode star Sting 
topping the mu at the final 
political meeting erf President 
Francois Mitterrand before 
voting begins on Sunday in the 
French presidential election. 

The former lead singer of 
the band PoHce dropped out, 
but President Mitterrand is 
still making a strong home 

run in l m uri e al fnwfarf that 
has been waged around the 
dwtiflit - 

The Hne-up at last night’s 
meeting at Le Bouxget, an the 
outskirts of Paris, faeindwi an 
array of home-grown talent 
from the rock singer Catherine 
Lara to Carte -de Sejonr. a 
group of young Bears - first 
generation French citizens 


BY GEORGE GRAHAM IN PARIS 

born of north African immi- 
grant paren t s. 

In a campaign where image 
or "le look” has become more 
important than policy content, 
*le sound” has ended up tak- 
ing a major role. Only Ms 
Arietta Lagulller, the austere 
represmtative of the Workers’ 
Struggle movement, has 
totally eschewed music in her 
campaign. 

On this level at least, Presi- 
dent Mitterrand has achieved 
- quite a coup for a candidate 
attacked by his right-wing 
rivals for bring too old. He not 
only won the harktiip at the 
pick of the younger genera t ion 
of French singers as mdl as of 
Barbara, the paatanaria of 
every lefttsh. schoolteacher in 

France, but managed to secure 

rim support of one of the rare 

dw finp stars who wnafe— him 

— — CONTENTS 1 — 1 — 


look Uks a stripling. 

Charles Trenet, the ever- 
green crooner whose songs 
such as Je Ghante or La Mer 
are known by heart by every 
self-respecting Frenchman or 
woman, has been singing his 
heart out at President Mitter- 
rand's meetings. At.74 he tops 
the president by three years. 

Best at an, one of Charles 
Trenet’s biggest hits. Douce 
France, was taken up last year 
by Carte de Sqjoor and scored 
a resounding success. Their 
version provoked apoplexy in 
the racist for right fed by Mr 
Jean-Marie Le Pen, whom 
President Mitterrand has made 
one of his main targets. 

It was Mr Jacques Chirac, 
the Prime Minister and Pent 
Covtbmad on Back Page 

Mitterrand leads; New Caledo- 
nian violence, Page 2 


Aftermath of the ■risers’ strike: The ways of 

a new world 6 

Editorial comment: Muddled over ster- 
ling — - 1 6 

Mao 2a foe News: Poul Schluter, Danish 
Prime Minister ; — — • 6 
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Strategic nuclear 
weapon talks 
end in stalemate 




/s.*: 


BY QUENTIN PEEL IN MOSCOW 


' flA 


has been developing rapidly and 
continues to do so. 

“I attach great importance to 
the rapid development of a sys- 
tem which clarifies the distinc- 
tion between the Stock 
Exchange's role as a regulator 
and as an information vendor 
and which s«*£ to ensure that 
Its technical and charging 
arrangements do not offer an 
advantage to its own commercial 
vending service to the disadvan- 
tage of competing businesses," 
Sir Gordon says. 

The second issue is the extent 
to which the Third Market, 
which was set up 15 months ago, 
is allowing mum companies to 
raise money cheaply and is an 
effective alternative to the less 
formal over-the-counter markets. 
Sir Gordon notes that a high rate 
of applications for quotations on 
the marie wt are rejected, partly as 
a result, he suggests, of the con- . 
servatism of potential sponsors i 

awl markpfjnalfMt i 

“There is a delicate balance to 
be achieved between investor 
protection and flexibility in rais- 
ing capital. 1 am not convinced 
that the right balance has been 
achieved,” he says. 

By contrast. Sir Gordon Is sur- 
prisingly brief in dealing with the 
third issue - the privileges 
afforded to market-makers, 
which has caused the greatest 
controversy among Stock 
Exchange member firms. 

stnra the October stock market 
crash, non-market making firms 
have claimed that supposedly 
competing market makers have 
been operating a tacit price cartel 
Condoned oa Back Fa0e 

Lex, Back Page 


THE SOVIET UNION and the US 
yesterday failed to break the 
stalemate in their negotiations 
for a 50 per cent cut in strategic 
nuclear weapons, although they 
claim ed to have made dear prog- 
ress on limiting nuclear tests and 
towards a ban on chemical weap- 
ons. 

Mr George Shultz, the US Sec- 
retary of State, met Mr Eduard 
Shevardnadze, his Soviet coun- 
terpart. for nine hours of talks in 
Moscow. 

He later spend three hours 
with Mr Mikhail Gorbachev, the 
Soviet Communist Party leader, 
to plan next month's Moscow 
summit meeting with President 


Mr Shultz and Mr Shevard- 
nadze agreed to meet again In 
May in a last argent effort to 
break the deadlock, or at least 
reach agreement on enough 
issues to make the summit what 
Mr Shultz called “one which has 
genuine substance to it.” 

Both sides confessed that the 
going was tough although busi- 
nesslike, and that the prospects 
of reaching agreement on a stra- 
tegic arms reduction in the next 
five weeks were increasingly 
remote. 

They singled out instead prog- 
ress towards a long outstanding 
deal to limit nuclear tests and 
towards a chemical weapons ban, 
as well as an agreement to instil 
new urgency into the European 
Conference on Security and Co- 
operation in Vienna. 

Mr Shultz said there were also 
useful talks on human rights. 


with discussion of Soviet psychi- 
atric practices. 

“We are still very much in the 
bard pick-and-shovel phase," he 
said, “particularly in the nucle- 
ar-space talks.” 

Mr Shevardnadze singled out 
five key problems still to be 
resolved: 

• Non-withdrawal from the anti 
ballistic missile treaty. 

• Control of sea-launched cruise 
missiles. 

• Control of air-launched mis- 
siles. 

• Control of mobile inter-conti- 
nental ballistic missiles. 

• Overall inspection and verifi- 
cation of the weapon cuts. 

“We have yet to find the key to 
the problems, but it has become a 
lot dearer to us what kind of key 
it should be,” he said. 

Mr Shultz agreed that the 
Soviet side had put forward “very 
extensive proposals" for verifica- 
tion of cuts in sea-launched mis- 
siles. “It is our view that they 
would not ensure verification, 
but they would hamstring the 
operations of our navy,” he 
added. 

The two sides apparently foiled 
to make significant progress ou 
regional issues, including the 
conflicts in the Middle East, 
although there was some rap- 
prochement 

Mr Shultz is now spending two 
days sightseeing in the Ukraine 
and Soviet Georgia before flying 
to Brussels to brief the Nato 
allies on the latest talks. 



Commission to intensify 
European air competition 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


THE EUROPEAN Commission 
yesterday moved farther towards 
injecting more competition into 
European air transport 

It revealed conditions it will 
expect airlines to follow in fore 
agreements and joint ventures 
such as computer reservation 
systems. 

The commission, in discussions 
starting in a few weeks, will 
expect airlines to give their rivals 
as much freedom as possible and 
any discrimination that could 
affect competition will be prohib- 
ited. 

Hundreds of agreements 
between airlines will have to be 
renegotiated, which could be a 
long and difficult process. 

The conditions cover a range of 
inter-airline arrangements not 
affected by the December accord 
when transport ministers, after 


months of debate, agreed rales 
for sharing capacity and outlined 
types of discount fores that air- 
lines could offer. 

The rules include the planning 
and co-ordination of capacity (the 
number of seats an airline can 
offer. on. a route), the sharing of 
revenues an specific routes, revi- 
sions to arrangements for consul- 
tations on fores, and rales gov- 
erning allocation of landing and 
take-off slots and provision of 
ground handling services. 

A signific a nt element in the 
co mm i ssio n directive governs 
links between airlines on com- 
puter reservations systems 
(CRS). Groups of airlines have 
formed exclusive CRS “dubs,” 
such as Amadeus (Including Air 
France and Lufthansa) and Gali- 
Conttned on Back Page 


THE PUNJAB 

John Eltiott reports from the 
Punjab, where Sikh militant 
demands for a separate stale 
are causing concern to 
Indian Premier Rqjiv Gandhi 
Page I 


FINANCE 

Why small investors should, 
be concerned about Barclays ’ 
massive rights issue 

Page V 

THE ARMADA 

CoUn Amery at the Spanish 
Armada exhibition 

Page VDI 

HOW TO SPEND IT 

...on the noble game of polo 
Page XVH 

PROPERTY 

What's buying and selling in 
Docklands 

■ Page XU 

SURVEY 

Personal finance planning 
Pages XIX — XXII 

BONNIE SCOTLAND 

Next week. Weekend FT goes 
to Scotland for on in-depth 
look at banking, finance, 
properly , leisure and How 7b 
Spend It 
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Income from £10,000 
invested in Income Find 


tocome from £10,000 
invested in Btddfeg Soddy 


599 

1979 

698 

663 

1980 

935 

766 

1981 

1,051 

835 

1982 

928 

893 

1983 

785 

953 

1984 

715 

1,085 

1985 

720 

1,169 

1986 

770 

1.436 

1987 

579 

1,91*> ^ 

1968 

482 


or jam tomorrow? 


In 1978 a Building Society investment 
would have given you more immkliate income 
than a similar investment in the NM Schroder 
Income Fund. 

The same £10,000 investment 10 years 
later shows a different picture. Whilst the 
Building Society had produced £6,717 of 
income and maintained the capital base, the 
NM Income Fund had produced income of 
£10314 and increased the capital by 380X1 
There is no certainty this win be repeated 


and an investment in unit trusts does involve 
a degree of risk... 

One thing is certain - in 1988 Building 
Societies still only offer an immediate income 
advantage and they still offer no capital 
growth. 

Isrft it time you found out about the NM 
Schroder Income Fund? 

Sources: Planned Savings 1.438 - Building Society 
Figures. NM Schroder income Fund offer-bid basis, 
net income distributed. 


To: NM Schroder Financial Management Limited 
Regal Housa 14 James Street, London WC2E8BT. 

Please send me further information on the NM Schroder Income Fund. 


| — postcode | 

Fund J 
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US ready to 
resume arms 
sales to 


Five feared dead in New Caledonia violence I Mitterrand holds 


Argentina 


VIOLENCE flared in the French ■ 

South Pacific territory of New. BY CMU8 SHERWBJ. 

Caledonia yesterday as indigo- M SYWKY 

nous Melanesian Kanaka - — — 

tf’lSBt^refgradarMsaS ttat 


cue operation tor toe 
and there was speech 


row’s election 


IgflJost tlHQCBV ’ 

also boycotted 


toe Tftmaire would try to use toe last September’s referoufom on. 
stt&atkm to fisce a postponement the territory's future. 




" of toe local e jectio ns . Earlier this week it became 

tw toe vnwmp i would provoke France has stationed more apparent that the FINKS saw its 
New Caledonia's wefi-armed toy- than 8400 troopa gendarmes and mato hoimm provoking a state of 


By Tim Coon* 

In Buenos Aires 


tom. The resort to violence may peace between toe white settlers dads, primarily to make French 
bviStofitoSmdm also Jeopardise the FLNKS’s and black Melanesians. touts awar e of their pHgfat bat 

oy racial clashes m 19M ana x — -L, — , Bwmnnr * Of the 150,000 population, some also to tout Mr Jacques Chirac s 


A RENEWAL of US arms sales to 
Argentina, suspended since a 
decision os human rights 
grounds taken by the Carter 
Administration in 1978, is immi- 
nent, following high-level meet- 
ings In Buenos Aires and Wash ) 
ington over the past week. 

Although tire sales are expec- 
ted to he limited to spare parts 
rather than major pieces of mili- 
tary equipment such as missiles 
or aircraft, the renewal of milt 
tary ifaica ta>w! nn a special sig- 
nificance due to the formal state 
of hostilities which still exists 
between toe UK and Argentina 
following the 1982 Falklands War. 

A meeting of high-level US dip- 
lomats has been taking place in 
Buenos Aires daring the past 
week* including Mr Elliot 
Abrams, US Under-Secretary of 
State for Latin America, General 
(Ret) Vernon Walters. US Ambas- 
sador to the UN, and senior 
ambassadors from various US 
delegations in Latin America. 


VJUWIUUINMiUHVXUMHWi . 1T 1 

mid signifies a long-feared escal^ 


2“ The killings occurred on 43 per cent are Melanesian and 87 chances of besting socialist Ereri- 

twn m the jndependCTCe struggle ine auuuw* wM*. Th* remainder font Vmrais Mit ter r an d . 


hv Kanak Onvea. one of the Loyalty Islands per cent white. The remainder dent Frangnte Mitterrand. - 

ifi^Li^u^tion iSSnt irokmeaf* of New Catedoflia’s todudePolynerians from the Otherrepmtsfrom toeraphal 


National Liberation Front 
(FINES). 

It comes just as voters In 


Front 100 km east Of New Caledonia'S memae raiyuesmus mm we uwer repans zram me-capmu 
nk&d-ricfa "wfo Tctonri. An esti- French Pacific islands of Tahiti, Noumea yesterday spoke of road 
vs In m*** 1 SO were said to Wallis and Futuna and imm t- blockades and incidents of anon 


l*5n. eteettoe a have ar phnrftftd the gendarmes, grant co nmwmitM W of Vietnam- m the mate Island. la most cases 
SStTS^wIth oTiS es^toto^os^lJ^iesa these™ believed to haveta* 

new pimwiu, auu C_s_l_ nw. Vacate Unit «P TOm inrolln l wwiihri hv 1ml i w n mlH— rf 


pursues its mobOsatwn muscle* knives. TOO MMg, w» 

to boycott simultaneous local Wtondtoj hare tea and 


Most of these. Hire the 


these are believed to have been 
fat organised by local committees of 
tie thelLNKSb 



lead as French 
prepare for polls 


BY IAN DAVIDSON IN PARIS 


; tomor- President Mitterrand's public 


row to toe fifto presidential etee* opinion poll rating has recently 
tom of toe Fifth Republic, with hovered around 3838 per cent If 


President Francois Mitterrand bis vote tomorrow readies the 
stffl the odda-on favourite to top of rids range* he wffl be well 


secure a second term at tbeHy* placed for toe seoondround con- 


see Palace. 


fraxEtatioo. ff he scores less than 


elections fo? 1 nowSSeaS an unknown number injured. jrthRmce retoed. major- Last week toe French High for the centre of Noumea. HMKSfJJtogP 1 t0 ^5S£ S E2 ™ ff 
elections^ iy Pflinfarromenta were quickly ity of Melanesians back the Commissioner banned a demon- -teadm* rsim am* *w th« i comfortable margin, bnt well 


Pr eaMent MBteand is expee- 36 pa* cent, however, toe out* 


"L^nigSt^here were tears despatched to help mount a & FLNKS, which has not only cam- gtratkm planned by toe PLOTS 


•leaders said then that they 
thought violence was inevitable. 


UK scraps 
ships’ visit 
to Denmark 


By Misty Barnes in 
Copenhagen and 
David White In London 


Contacts 


The gathering items part of a 
regular annual meeting of US 
diplomats on the continent, but 
has been extended beyond inter- 
nal policy discussions on this 
occasion to include contacts with 
Argentina’s President Rani 
Alfonsin, his Defence Minister, 
Mr Hondo Jaunarena, and even 
senior members of the Feronist 
opposition. Senior Pentagon offi- 
cials have also been present 
The gathering also coincides 
with the visit erf General Dante 
Caridi,the Argentine Army Chief 
of Staff, to Washington and vari- 
ous militar y units in the US. 


PLANNED visits to Danish 
ports by six British naval ves- 
sels over the next two weds 
have been called off, it was 
announced by the Prime Minis- 
ter’s Office in Copenhagen yes- 
terday. The decision was made 
by the "mutual agreement* of 
the British <nd bankh gov ern. 
meats, diplomats mM. 

Denmark is in the middle of 
a campaign ter a geaeral elec- 
tion, on May 10* In which the 
question of visits by foreign 
naval vessels is a central issue. 


Although both the Argentine 
government and the US embassy 
have played down the contacts, 
they have let it be known that 
the renewal of arms sales to 
Argentina has formed part of the 
discussions and that a formal 
announcement of an agreement 
may be made over the weekend. 


The principal US equipment 
possessed by Argentina, which 
has suffered most as a result of 
the arms embargo, is the fleet of 
ageing Sherman tanks and infan- 
try carriers (half of which broke 
down during last January’s mili- 
tary insurrection) and some 70- 
Dougl&s A-4 S k y h aw ks which are 
operated by the Air Farce and 
Navy. 


The official US view an renew- 
ing spare parts sales is that it 
will help to settle the armed 
forces’ growing discontent over 
budget restrictions and the 
i ncre asing obsolescence of their 


The election was called bv 
Prime Minis ter Pool Schttter 
after a left-centre majority in 
the FbButing passed a tesoia- 
tiim requiring the Go v er nm ent 
to inform visiting warships 
that Denmark does not accept 
unclear weapons cm its territo- 
ries. 

This i™ hmm gii i Denmark 
into «"flw with the US and 
UK policy of nrifliw confirm- 
ing nor denying their ships 
carry nuclear weapons. '■% 

The Hgrldnn to canc el the 
visit Is not a direct response to 
the Flriketing resolution. 

The Rival Navy yesterday 
reiterated it would not change 
its policy of not declaring the 
presence or otherwise of 
unclear weapons aboard Its 
vessels. 

British ii tinned toe 

visits were being postponed to 
avoid embroilment in the dec- 
. campaign. 


Norway maintains a sta nce 
similar to Denmark's about 
nuclear weapons in pearetlnwi, 
but this has not come into con- 
flict with the policy opereted 
by both the US and the UK. 







to celebrate the new lock cf the famous 
Le Souffle, Peter Krombcrg. our internationally 
renowned chef, is creating some new and fresh 
culinary delights. Enjoy hit imagination and 
flair by dining at one of the world s great hotels 
. . . where style and good living are 
not forgotten. For lunch or dinner 
reservations call 01-409 3131. 


AT HYDE PARK CORNER 


1 HAMILTON PLACE, LONDON WTV C O y T EL: 01-400 3131 


Mexico sells copper operation 


BY WUIAIi ORME m MEXICO CITY 


THE Maadcan Government has debt in return lloar the Govern- version arrangements in Latin ! 


carried out its biggest privatise-, meat's 


tioa by selling its copper produc- 
ing operations in Campania 
KBnera de Cananea. 


America. 

ata, which received Cananea Is located in the 1 
he purchase from a northwestern state of Sonora 
consor tium led by near toe US border. Developed 


Junk bond 

financier 

subpoenaed 


ted to ton tomorrow's poll by a come of the second roand could 
comfortable marg in , put well b ecome much more uncertain, 
short of the 50 per cent-plus Mr Le Fen has played a pivotal 
required for outright victory. The and disturbing role in toe cam- 
eteetkm will therefore not be set- paign, embarrassing to the candi- 
tied wiffl a second-round run-off dates of the traditional right 
b e t wee n the two leading candi- because ofMs stress on the brant- 
dates, scheduled to he held cm gratkm Issue. In the polls he has 
May & been scoring 10-12 per cent A 

Of President I fit terr an ffa two vote at toe top of tms range or 
main right-wing rivals, opinion above could pose a deeply rnbar- 
polis have showed Mr Jacques rearing itttanma for toe leading 
Chirac, leader of the neoGaimist candidate cf the traditional right 
RPR party* climbing past Mr Ray- whether to woo or spurn the 


Ifinera de Cananea. foreign bank consort ium led by near the US border. Developed 

First Chicago, reportedly spent over the past dorado. Cananea 
The Governments 90 per cent some $450m (£24Qm) for the Inmw owns Mexico’s largest copper 
stake has been bought by the it bought from other creditors to with an «mnmi production 
Monterrey-based Cbnpo Protexa swap into the finance used to of 46,000 toymwa, and n»»H sflr 
via a bte debt-equity deaL This acquire Cananea. THs rep res ents ver and gold output National 
has involved the state investment more than toe combined value of Ftnandera, announcing the deal 
bank, Nadonal Financiers, srr- all previous Mexican go vernm ent on Thursday* said was 

anging for Protexa to take |8aQm sales trf state companies. B is also among the lO Hggest copper pro- 
worth Of public sector foreign, one of the hugest single debt con- ducere in tbe worid. 


— fl ■ a„ ,§ -i 

tJj HfKKflCK 

In Now Yotfc 


mt>|Wi Bane, a farmgy ppmamin- National font vote. This would 
ister and standard-bearer of the be especially embarrassing if Mr 


Meese’s future in doubt 
despite Reagan support 


Norway to keep 
ofl output curb 


BY LIONEL BARBER M WASMNGTDN 


THE future of Mr Ed Maese, tbe Such confidence conflicts with »h nt ~srr\ ’in vSti 
eml »*tiad US Attwney General, toe views expres sed Mn ntiy by ■ Sahmao ^n prices, toe Norwe- 
remains in doubt following a toe two Justice Dg airt m eu t offt Government «mwnuH yes- 
meeting with Prestdent Reagan rials, Mr Arnold Brans, formerly 3 

at the White House. Deputy Attorney Gmioral, and Mr 


NORWAT will continue to 
restrain to— a— in ita ofl out- 
put as part of an effort to hdp 


at the White House. 


Mr Rea g an summoned Mr william Wdd, fornrerty head of 
Meese after two departing Justice tim criminal diviskm. 


Depar tment rffirfiiia told toe 


nuam Wdd, lormeny bead of ' The « nnnnw fCTni»nt comes In 
e c rimin al diviskm. advance of week’s "wtfiy 

Mr WeM repeated Ma view that of toe O— riStim of FrtrSnm 


President tiiat Mr Meese’s bdbav- as an aggressive prosec u tor he Exporting Countries to Vienna, 
Jour was hurting the department would seek Mr Meese’s indict- and is seen as an effort to create 
Senior administration officials, ment Mr Burns ap p a rently told atmosphere far tty 

tncfartfng Vice President George Mr Reagan t hat Mr Meese had first formal between 

Bush, ere said to share the view violated the standards cf ethical Qpec and aon-Opec oil motoxxxs. 
that Mr Meese should step down conduct for executive branch 

to protect Mr Bush’s campaign employees. Six non-Opee producers* 

for the White House. But Mr Rea- Mr Bush and other senior farindfng Mexico, Egypt and 
gan continues to stand by Mr Republicans believe that Mr p ri™* , are to of fer to 

Meese, a friend for the past 20 Meese should step down before restrict their own oil production* 
years. pu bl ica t ion next month of what or exports, in wriianp* for a 

Details of Wednesday's Oval fa expected to be a hi g hl y critical reduction in Opec ofl exports. 


non-Opee producers. 


MR MICHAEL MOSER* whose 
]nk bond operation cata- 
pulted Dread Uart»l>*m Tjmv . 

bert Into toe top echelon of 
Wal l Stre et s ecuriti es firms, 
has bum subpoenaed to appear 
before a Congressional sub- 
committee investigating 
Dread's activities. 

B win be his first public 
questioning rince Dread earne 
under intense scrutiny by Con- 
gress, the Securities and 

Vwt w i y f i—mlMl iw and Am 

Justice Department in toe 
wska of the Ivan Boesky trad- 
ing scandal which brake in 
late 1B68. 

Mr MUtei,wto was subpoe- 
naed because he refused to 
ap p ear voluntarily before Caa- 
grem, «w"Hf to congreMto- 
nal staff, is widely credited on 
Wan Street with tinning junk 
beds into a powerful tool for 
finmtdng tskeovos. Operating 
with a large measure of auton- 
omy from Dread's Beverly 
Hills, California, office, he 
h unt up close links with the 
most active dep ur at e raiders, 
an extensive ntent of Junk 
-bond investors and artdtra* 
gems goto as Mr Boesky. 

He wID —peer on Wednes- 
day before a ■tocoramtttoe of 
. fnim DingelFs 


UDF centreright grouping. If this Le Pen a] 
is borne out in tomorrow’s vote, ground at 
the runoff will be between Mr xac. 
Mitterrand and Mr Chirac. But The ren 


rs to have 
expose of! 


The i wwa i nfa g five candidates 


Mr Bane has recentiy iujected are tnilftriy to get much more 
more vigour into a previously than 10-12 per cent of the vote 
prosaic campadgn,^ w may have, between them. 


succeeded in recovering some 

popularity- 


ff Mr Andre Lajotote, the Com- 
w nmfarf Party candidate* does no 


- The most w-ftfeai indicators in better than the 5-7 per cent which 
tomorrow's vote, however, will he has been scaring in tbe polls. 


be the semes of Presi- he wifi have confirmed the unto- 


itfn t lettym m l end nf Mr Jean, tern 
Marie Le Pen, leader of the port 


d dow n w ar d slide in sop- 
the party, from atdatean 


extreme right-wing National of 20 per cent-phis in 


Front party. 


Soviet leadership pots on 
a display of harmony 


BY QUENTIN pro. M MOSCOW 


| THE TOP ranks, of the Soviet' ever since one of toe leading 
leadership yesterday put on a Communist Party newspapers 


pobfic display of harmony and published a faH-page article qnes- 
unlty, » if to give the lie to wide- tionlng toe direction of Mr Garb* 
mead reports of divisions among achev*a p m s trtnka reforms. Sefr 
than. eral reports suggested tint Mr 


1 Mr MTirTurfi Gorbachev, toe Ugachev h”! hfanmif Hn c toi sd 
Soviet leader and Communist the npoit 


Party General Secretary, dmtted Yesterday’s set-piece speech at 


and laughed with Mr Ylgor toe Tjnfa hbtoday celebrations 
Iigachev. his number two and was delivered by Mr Georgy 


Office meetings - which Mr Bush report by the special criminal I Tbe wmwWwg s were agreed s for 


a t te n ded - a ppeared in tbe Wash- prosecutor, Mr James McKay. 


Ington Post yesterday in what 

a ppe ar e d to be a calculated leak _ 

aimed at undermining Mr Meese, is expected to detail up to 50 . ~ 

the subject of a criminal inquiry instances of questionable ethical Despite tbe pledge, N o rw ay's 
into alleged misconduct in office, conduct ranging from Mr Meese's qQ production is jwittimfwg to 
Mr Howard Bakes; toe White financial affairs, his -wife’s increase, and the pledge merely 
House ridefbf staff, said yester- employment, and his relationship Bmitatbe speed of the increase to 
day on television that the Presi- with Mr Bob WaOadi, indicted 7% per font ktos th»m phmnwi 


While the 


lies McKay. pe rsi ste nt weakness in ail prices 
may fall short this year, although these have 
indictment, it «hw recovered strongly. 


Despite the pledge, Norway’s 


Bmitatbe speed of the increase to 
7% par font, leas than planned 


dent expressed his continuing for illegal lobbying fa rebttkmto I growth for the remainder of 1308. 


confidence in Mr Meese and said tire Wedtech. corporation, the 


analysts believe 


the Justice Dep artm ent was ftmo- scandal-racked New York City I rest raints have had jaacti- 


tioxting wdL 


d e fen ce co ntra ctor. 


cal effect 


Iraqi victory at Fao may 
have been won by stealth 


■Y ANDREW GOWERS M BAGHDAD 
THERE IS growing evidence that reporters and diplomats who 


Lisbon seeks 
killer of rebel 
Mozambican 


In Lisboa 


Iraq drove Iranian Bev ol u thH Mu rj have inspected the ] 
Guards from its strategic Fao detected lew stent of a 
Peninsula this week by means of in the last week, 
stealth and cunning, rather than They surmise thal 


ive inspected the peni ns u l a THE Portuguese police are seek- 
itectedfew signs of a big battle fog dues in the kflUng cfMr Eva 
the last week. Fernandes, the former 

They surmise that Iranian Secretary^General of the Kosam- 


Cmamittee which began, inw 
tigering Drexers activities last 
■autum n. It |> believed that Mr 
Frederick Joseph* Drexel’s 
chief executive, will also be ' 
asked to testify on Wednesday . 
or Thursday. • 

The- company- has always 
mafotain ed.it has “violated no 
sacurttirs laws and has : vigor- 
ously defended itself. Mr 
Joseph told a recent Junk bond 
fw ifc nw fo flriffainte Hut ' 
Draxd had epent 5122m in (he . 
past 18 months wNMUidin g to 
ae p a r ate investigations from 
the SEC. the Justice Depart- 
ment and Congrem* accotding 
to investors at the meeting. . 

No charges have been - 
brought agafost Dread but (he 
SEC told the firm in January 
tint the agency's staff would 
be recommending civil charges 
H M Ill l l/l i tt 


supposed conservative rival, Ramnawsky, a relatively newly- 
thzoortiout.a ceremmiy to mark arrived aitemate member of the 


the II8&1 anniversary of the birth Pofltharo, and s e cre t ar y of the 
of Vladimir Lenin, father of the Communist Party Central Com- 


! Russian Revolution. . 


mittee, who detivored a staunch 


The demonstration a ppeared to defence of perestroika, and an 
scotch rumours that Mr ligsebmr attack on those who. donbted it. 


had been stripped of same of his dearly fo line with Mr Gorha- 
ksy fimetiaos as head of Commo- chevh own tidnking. 


nfet ftuty ideology fo tim wake of 
a row about the speed of Mr Gar- 


He ‘admitted 'that economic 


reform pregoumne. .The 1 ^ 


T^- rJrrW izdtiativBs without waiting for 
mi hJm fostmetion from any centralised 


"T5SStm»fc>- a»!a'*»ssat 


TSmu-htrxr hni fnHmi hoon nn n nwl gnmps qnestitHiing the tradir- 


liaachev had indeed been on T 

dStMiday - rkrTStf- ‘ ttanal party rtrnctraes. 

but denied that changes had been Througbocit tiie speech Mr Gar- 


made in any of tim major portfo- bacbev and Mr Ligachev were 
Bos of tim members of the Com* continually chatting, and on sev- 


luuulst Party Pdlitimro. 


eral oonasfons the Soviet leader 


The debate within the party .laughed heartily - although his 
has undoubtedly been under way, deputy appeared more restrained. 


a massive military onslaught, forces cm Fao had been sobsten- bican National the 

according to Western obser v ers tiaRy scaled down in the months guerrilla movement opposed to 
fo Baghdad. preceding the Iraqi attack, as the Frelimo Government in 


Since toe compfete recapture of Tehran became complacent about] Maputo. 


Yugoslavia deal 
on rescheduling 

By Stephan Fktler, 


Botha pledges to consult 
whites on voting reform 


tiie strategic penhwnla at Iraq’s tim possibility of an attempt to Mr Fernandes, 44, a Portuguese 1 

southern tip on M ond a y, official recover the peninsula and bad waHmui of Goan origin, dlsap- 
Iraqi propaganda has been seek- began fretting about the costs of peared on Sunday night after din- 
ing to make the most of what maintaining and resupplying a fog with a Hr Alexandre Chagas, 
still rates as tbe country’s biggest contingent once arid to number a Portuguese of unclear political 
military success to an otherwise up to 50,000. ^ connections, fo Cascais where Mr 

poor record since its farces were It seems clear that tiie Iraqis Fernandes and Us family lived, 
driven from Iranian territory in made frill use of tbe advantage of 90km from Lisbon. His body was 
1262. surprise when they moved fra^pd lute n m nday w fth a h oflat 

Military officers Imply that it against toe remaining Iranians fo the head and three in the 
was preceded by a heavy “battle The attacks took place an the chest, dimipwi near tim road to 
erf Fao” pitting Iraq’s Seventh first day of Ramadan (the Mo* Malvetra, new Cagrwin 


BY ANTHONY ROBMSON M JOHANNESBURG 


fog with a Mr Alexandre Chagaa, 
a Portuguese of unclear political 
connections, fo Cascais where Mr 


of Fao" 


Army corps and elite Republic km fasting month), when Irani Mr Fernandes was dmt»nb*i fo 


Guard against tens of t hoos and s was probably least expecting or j i9gg for alleged corruption. Of 


of Iranian aoikUere. They claim p rep ar ed for roch a move. 


late he was bead of the MNR’s 1 


that almost all tim Iranians were tt also followed what appears) research section, and reportedly 


either k&kd or taken prisoner, to have been a clever disinforms- j still a strong infitw»rw> 


Iraq had led everyone to Beira, Mozambique, whan the 
believe that the considerable country was nnriwr Portuguese 


though some are said to have tkm campaign from Baghdad. He bad worked for the police in 
ma n aged to swim to safety across Iraq had led everyone to Beira, Mozambique, when the 
tim Shatt al-Arab wate rw ay . believe that the considerable country was under Portuguese 
However, fo marked co n tr as t forces it had amassed in the rule. He vn a founder of the 
to many previous battles fo tbe south in recent months were; mnb. formed In tim mid-1970s 
seven-year Golf war, they have g eared primarily to cope with a with the assistance of tbe white 
refosed to give precise figures for threatened Iranian offensive east minority Br w Hr m rm m of Rhode- 
casuahtew for prisoners. Western of Basra, Iraq’s second city. sla. 


refused to give precise C 
casualties for prisoners. 


YUGOSLAVIA has secured 
agreement with its leading 
commercial bank creditors on 

a WndwHnlhw nf mwflnwAir l 

bank debt under which toe 
banka will provide 2300m 
(£U»m) in new money. 

The preliminary agr eem e n t, 
which will be pot to all the 450 
bank aedttoxs in May, is part 
oC an external financing pack* 
age the country is putting 
together with the Interna- 
tional Monetary Fund, to 
tackle an eco no my troubled by 
rising Inflation and a heavy 
foreign debt burden. 

It has been seeking a 
rescheduling of much of its 
$2llm foreign debt; and $L4hn 
in new money from various 
Western creditors, indndfog a 
Tjte fa a s t a n dby financing bum 


PRESIDENT P.W. Botha yester-' 
day promised that the white elee- 


to tberightwingOssewa 
ag, which openly sup- 


tarate would be consulted before ported Nazi Germany and 
the derision was taken to give opposed South Africa’s partidpa - 


Uacks u voice in electing the tian fo the Second Worid War on 
state president He also warned the side of the Allies. 


South Afiaca’8 neo-Nazis that he Speaking on tim «wH day of 


was contemplating action against the parliamentary debate on the 


President’s budgetary vote, Mr 


Bs wanting came hours after Botha defended his proposals far 


uniformed neoNazis pia 
heads scored with Nazi 


giving blacks a greater say in 
government against strong 


outride the doors of the Durban attacks by the Cons e rv ative 
synagogue and the Durban Jew- Party oppo siti on. 


ish dab cm tim anniversary of Mr Andries Trenrnkht,the CP 


Hitler's 99th birthday and the leader, warned that “black power 
40th anniversary of the founda- is lying in wait" If the Govem- 


tioh. of fared. Thrir action set off ment maintained its present 
widespread conde mna tion to and course. The CP would refuse to 


outside Parifament and prompted accept representatives of what he 
the President to proclaim fatomdf called other "nations* as co-rat 


a convinced anti-Nazi. 

In ids youth Mr Botha, MV* 


os erf the country. 


PWrtherA tamvsmism. 

: I faader of toe Progres si ve Federal 


Clive Cookson looks at the latest techniques aimed at catching air terrorists 

Scientists build up profiles of jet hijackers 


Party, who accused hi™ of "once 


NOW THAT the fotaefeere of the eqc 
Kuwait Air ways jet ate free to wu 

”^™*W^*8***? Recordings of the hijackers’ tifying’ detail which can be (he first part of the fflght from 

volc ® s J?S P£5 aWy 1x2 extracted from a voice print fa -Bangkok, when they w2e still 
of Mffl ti t ies erf so me, thou gh notaH mor e use faL Computer analysis very much reduced if (here is a posing as ordinary passengers 

wtottey Will provide voice prints, known Jot of background noise on toe and had not yet takaTmStoe 

SSS5 f SSw* 15 * ASSSSS* Zl 

ajayaSSaa 


ifty sure tint the hijackers fodivldnal hfiackers, wtddi help 
have another go. He believes to identity them. 


** of onr politics, the participation 

1 ^^-^ aov< ^ ce!ntraI 

)f jet hijackers 

. , Tutu during a visit to Britain, 

Technology's Cambridge labors- managed to remember details re P r ® S0 nted 

tory say toat the amount of iden- about fodividnal htJackera from ”®Bgnt adjustments to the evfl 


raVANOAL TIMES 


then next time they strikei 


_ t^ychrioglgts such as Dr John will be extremely nsefol for 
Potter of Ply mout h polytechnic future negotiators. 

and Dr James Thompson of toe Much of toe detailed WontifT- 


M* ^i^a w gg gte ttAt tt But he warns that, however 
an g b t be worth white tor afcH nw much the Western authorities 
seortly to wire up their aircraft may have learned about the 


Middlesex Ho 
talked to some 


SwimSSEfc Some features of these prints’ £give good mam J™** hfladiare torough a comhmatiiai 

ETHbOd UntiCp ^dan^ph^otogyofae. tattumdsdon to jfi survefiOance and dtoriefing. 

gtafimnatkai^frcm^S 5*2®^ e«mple, tim dfa- ■«* tbe gang have probably teamed 

Si audio surv^aneeoftoe tan ? e betroen lips and vocal Mr Sedgwick and Mr Spinks more shout tim techniques 


talked to some of the Kuwait Air- and audio surveillance of toe DCT rF n “P? and vocri Mr Sedgwick and Mk Spinks evm more about the techniques 

ways hostages, say that the Boefog 747 during the four days be changed also make the point that an expe- of hlfackfo g. 

htia* gang was the best pre- tt qmnt at Larnaca, Cyprus, tt fa to 5 enced inman phonetiefan can "What was particularly imw» 

pared and most efficient in the mfoeretood cStadv^rf mb- Sfeif * toriw a ^8® rive 

history of air piracy. "These guys texy equipment, indndfog secret amount of jpftgmatiffli a bout a way to^ hSSd^nS>£ 

are so well trahmd and profes- cameras: rod highly ^ sSmitive fowater by listening to a record- ^ py Thnunpyw. 

1 skmal, they wfllcrm up again." directional mSoTn. avaflable tten, tt may be posdble fog of his voice. S?-mi 
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leads to East 
Jerusalem clash 

BY ANDREW WHITLEY M JERUSALEM 


DISTURBANCES erupted in the 
Old City of* Jerusalem yesterday 
after Friday prayers at the at 
Aqsa mosque. Mam’s thfad most 
boty sila At least-15 Palestinian 
demonstrators were injured when 
a police anti-terrorist mdt waded 
in with clubs and fired rubber 
bullets at the crowd. 

In the Gaza Strip, there were 
violent clashes with troops in 
Khan Tounis -and in the- large 
Jebalaya refugee camp, leading 
to tbe death of one youth — the 
164th fatality Since December & 
Another young man was shot in 
the head and taken to hospital in 
Israel in crifical condition. 

The underground leadership of 
tiie uprising designated yesterday 
and today as occasions for mot* 
funerals and increased violence, 
at the start ofan eight-day period 
of “Palestinian anger. . . and 
painful attarf t ft ^a gfri^nt the Zion- 
ist entity and the settler thugs". 
The instructions were contained 
in a clandestine leaflet, the I4th 
in a series which continue to 
appear despite taneB efforts to 
dose down Arab printing presses. 

Tbe al-Aqsa mosque was 
packed with about 10,000 wor- 
shippers - three times the nor- 
mal number - for tbe first Fri- 


day prayers ef the tody month of 
Ramadan. Residents the West 
Bank and Gaza Strip were barred 
from the city for the third day, 
restricting attendance to inhabit* 
ante of Arab East Jerusalem. 

Emerging from the big mosque, 
in the heart of the walled Old 
City,' an estimated TOO' youths car- 
rying portraits of Abu Jihad, the 
assassinated Palestine liberation 
Org anisation leader, staged a 
marrfi around tiie Moslem sanc- 
tuary. ihhww police did not inter- 
vene until a ' breakaway 'group, 
several hundred strong began 
hurting stones at the local police 
stations Six policemen were 
inured by the stones, prompting 
a call for reinforcements from the 
Yamam anti-ten mist unit. 

The battle ended with' 82 peo- 
ple, many with broken limbs, 
arrested. Several of the wounded 
were- taken out of th f mosoue 
area oh stretchers to hospital, 
where they were later arrested. 
Zn what the army is describing as 
a ccmcffiatoty gesture for Rama- 
dan, which began a week ago, 60 
Palestinian children aged under 
16 were released yesterday. All 
were from tiie West Bank, having 
been held without charge for up 
to four weeks. 


Peres defends decision 
to snnb UN on Aba Jihad 

BY ANDREW WHITLEY M JERUSALEM 


ISRAEL would not be put in the 
dock of world opinion over the 
assassination of the Palestine 
Liberation Organisation's mili- 
tary chief Abu Jihad, the coun- 
try's Foreign Minister. Mr Shi- 
mon Poes, said yesterday .' 

Be was* seeking to justify 
Israel's- decision -to- boycott the 
UN Security Council meeting 
called to dlscuss last Saturday's 
killing toTimn. It was tiie first 
time Israel has stayed away from 
a Security Council debate in 
which it was involved. 

ha an Israel Radio 'in terview . 


Mr Peres dismissed foreign press 
reports that senior Israeli officers 
aboard a Boeing 707 master- 
minded the entire operation. Ear- 
lier this week, the Government 
Press Office issued a handout on 
Abu Jihad which could be read 
as justification for the Israeli 
action. 

Masquerading as a biography, 
its only comment on the assassi- 
nation was the line: "Reports 
indicate Abu Jihad’s family was 
unharmed.” Israel has always 
made a point of saying it does not 
go for women and children. 


Craxi presses for change 
In Italian Mideast policy 

BY JOHN WYLE^ M. HQME _ 


. Etoy are press, 
mg for major changes in Italian 
policy towards the. Middle East, 
fry-bidin g official recognition, of 
the Palestine liberation Organi- 
sation. 

At present, Spain and Greece 
are the only members of the 
European Community to have 
given official- recognition to the 
PLO , while successive Italian 
governments have long sought a 
common Community position on 
the question. 

But Israel's handling of the 
uprisings on the West Bank and 
Gaza efid the assassination of Mr 
Yasstr Arafat's deputy, Abu 
Jihad, have strengthened popular 
itpTfan sympathy for -the Palestin- 
ian cause, which Mr Craxi. the 
former Italian premier, is now 
seeking to harness as leader of 
the second hugest party, in the. 
Italian Government,' 

He had brief talks with Mr Qu- 
ito Andreotti, the foreign minis-, 
ter, on Thursday, evening after 
meeting a delegation of Arab 
ambassadors to Rome, tn ythw 


-•’* fr:“*ir.*j ■ • 

With the ‘PLO represe ntative " te 
Italy. Tbe Socialist foreign affairs 
spokeswoman. Senator Margaret 
Boniver, said afterwards that the 
party wanted the Government to 
take a “strong step” In recognis- 
ing Palestinian rights. 

Mr Craxi Is also believed to 
have asked Mr Andreotti to send 
a formal note of protest to the 
Israeli Government over the 
assassination of Abu Jihad. 

The Italian Socialists are also 
about to table a resolution in the 
E u ropean Parliament /ailing for 
Israeli withdrawal from the occu- 
pied territories. nff™i recogni- 
tion of the PIA an EC mission to 
the West' Bank and Gain, and 
Tmrm in fr a pgn aid for Palesti- 
nian population in the two areas. 

The Socialist initiative has 
sparked the first differences in 
the new Government headed by 
Mr Ciriaco De Mita, a Christian 
Democrat The Republicans, a 
junior member, of the five-party 
coalition, remain opposed to PLO 
recognition unless it is balanced 
by PLO accept a nce of tin* Israeli 
state. 


Gelli’s ‘revelations’ chill 
hearts of top Italians 


BY JOHNj WYLER - 

LICEO GEUThas started to talk, 
an event which, introspect, was 
raid to be chiffhg tiie hearts of 
many of the top. people in Italy- 

After being extradited from 
Switzerland in February, then 
released from prison last -week, 
the 6^-year-cdd Grand Master of 
the F2 masonic lodge has begun 
to state his public defence 
w gafnid: h host nf charges Tai n ting 
from involvement in neo-fascist 
terrorism to huge bank, fraud. 

On Thursday evening, Mr.GeOi 
appeared on the main television 
news programme to assure the 
nutiiim that he was ' enraged , by 
accusations of involvement in the 
bombing of Bologna' railway sta- 
tion in i960 which -killed more 
than 80 people. He had commit- 
ted no crimes and, in time,- would 
repeal an that he knew about the 
scandals and outrages with 
which his wwie has been associ- 
ated, he s&idL 

with 

the “VtmyaMje", who coofinned 
the imssesskm that he Is in tip- 
top form, deqdte what is aQ^ed 

to be a seiious beert condition. 


He also betieved that another of 
his friends, 'tbe late Roberto 
Calvi, tee chairman of Banco 
Ambroslano,.wbo masterminded 
tbe metting-away of nQHoDs of 
ddOais of the. bank’s ftnuht, had 
been pushed into sufadde. 

He himself had not even 
cashed a cheque with Ambrosi- 
ano, said Mr Gdli. Irt alone taken 
possessi o n of any of its funds. 

Tbfi TnilHrmc fa hk Swkg hanfc 

accounts were bis own and he 
had offered to' hakLCalvi money, 
t hinking teat “perhape Roberto 




>■ 


famous names ftke confetti, may 
have fixrthertoweaBed the tenqia 1 - 
atures of other, turen more cefe- 
brated harts. . 

Bft iwnflAri ♦hnf- hfh R d hidden 

atooad the SOOpagB testimony of 
Michele Sindona^ the Sicilian 
hanfer who diedof pafeoning in 
.an' 


could do with J200 hl” 

He lacad the interview with 
references to people- with whom 
he had taken coffee: Flaminio 
PiccoU, a' past secretary of the 
■ C hr i s tian Democrat party, who 
denies ever meeting Mr Geffi; Mr 
Betttoo. Craxi, the Socialist party 
leader, whom he says he met cm 
several occasions, although Mr 
CSazi dahnk they h£d only (me 
encounter. 

He .ftfrtimr dabned. g g ri hang Bs 
with, flu fonner pome minister, 
Bir Ginlto Andreotti, now Foreign 
Mniste’, and says he presented a 
pton for the “reWrth" of Italy in 
the 1970 b at the request of tbe 
then Preaidant, Gfovanni L eo ne 

Was he involved inittik of a 
military * coup? ■ Many of hid 
friends had- been generals, aaid( 
Mr GeUi, but TtaTfan poUtidan^ 
can sleep erey, there will never 
be a coup in Italy. We don't have! 
any generals, just empty rmi- 
foams. Mussolini was Tt is 
not difficult to govern the iialian 
people it is useless.” 


Leslie CoHtt visits a Soviet republic whose prosperity pre-dates current reforms 

Georgians find Gorbachev’s crock of gold 


RUSSIANS VISITING TBILISI, 
capital Of the Soviet Republic of 
Georgia, may be excused for 

end of Mr ] Mikhail 
Goriachev's economic rainbow. 

Strollers along the elegant, 

tree-shaded Rustaveli Prospekt 
sport stylish clothing rarely seen 
in austere Moscow. Food shops 
display fresh produce and meat 
and there are do queues for 
liquor and wine. Even the Univ- 
ersality Magazin department 
stores are better stocked than 
their Moscow counterparts. A 
commercial tradition still sur- 
vives in Georgia where ahoppecs, 
rniHira those in Rutefr*! are not 
made to queue three times for 
one purchase. 

Tucked between the Black and 
the Caspian Seas, the Geonrian 
Republic is the Soviet Union's 
version of Italy. Georgians are 
fiercely proud of their Mediterra- 
nean cultural origins, ancient 
language and 1,300-year-old 
Orthodox Christian «*»reh 

Blessed by climate, Georgia 
produces what Russians in the 
north crave - citrus and other 
fruits, vegetables and meat - and 
for which they are prepared to 
pay dearly in the long, bleak win- 
ter months. By rail and via Aero- 
flot, the Soviet airline, Georgian 
collective farmers make their 
way to the peasant wmriratn of 
Moscow and other northern 
cities. 

They drag en ormous suitcases 
and boxes filled with produce and 


raised on small household 
plots. The prices they charge 
Russians in winter and spring 
are four to five times those to 
state food shops where, however, 
shelves are barren of fresh pro- 
duce and quality meat. 

Enterprising Georgians, their 
pockets bulging with roubles, 
scour the tines of Russia to buy 
late-modal used cars for which 
they are able to pay premium 
prim. Tbilisi as a result has 
more cars per capita than most 
other Soviet cities - and serious 
air pollution. 

Georgia's pr osperit y predates 
Mr Gorbachev’s economic 
reforms and to feet was buftt on 
plugging gaping holes of scarcity 
in the centrally planned econ- 
omy. Georgia is a prime example 
of a thriving second economy of 
household plots and skilled arti- 
sans amid loss-making collective 
farms and industry. 

While Mr Dzumber Patiashvffi, 
Georgia's Communist Party 
leader, rnmpiafnii bitterly of agri- 
culture and industry failing to 
fulfil the plan, all the evidence 
bespeaks prosperity on a scale 
matched tally in the three Soviet 
Baltic Republics, with their simi- 
lar traditions of personal initia- 
tive. 

Geondans misfit well mak e a 
success of perestroika (recon- 
struction) in modi the same way 
as they have th* ineffi- 

ciency of the command economy 
it is to replace. Georgian peas- 
ants are respond in g more quickly 



Josef Stalin: teuadoos 
than those in the Russian heart- 
land to collective farm offers to 
lease land for newly-formed small 
farm cooperatives. 

More than 2,000 production and 
service sector coops have been 
established to Georgia, with its 
population of 5 An, compared 
with 12,000 coops to tbe rest of 
the Soviet Union, with 279m peo- 
ple. The number of small-scale 
.private producers in Tbilisi alone 
has doubled to 7,000 since last 
year, when a new law guaranteed 
their existence. 

Members of the republic’s plan- 
ning commission, Gosplan, in 
Tbilisi spoke recently of s l a s hi n g 
the number of Georgian minis- 
tries and releasing an army of 
bureaucrats for employment else- 
where. They noted, however, that 
companies would remain depen- 
dent on the ministries until the 
start of the next Five Year Flan 
in 1991. 

Could the same planners who 


Mr George Shultz, US Secre- 
tary of State, visits Tbilisi, 
capital of Soviet Georgia, 
tomorrow after talks with the 
Soviet leadership and a visit to 
Kiev, Leslie Colitt writes. 

Stickers showing crossed 
Soviet and American flags 
enjoyed brisk sales ahead of 
the visit 

Mr Shultz’s host Mr Eduard 
Shevardnadze, Soviet Foreign 
Minister, was party secretary 
In Georgia before hrisf antled 
to Moscow. 

had calculated output down to 
the last toothbrush under the old 
system mafcw the required transi- 
tion to long-range strategic plan- 
ning? 

Absolutely, one senior Gosplan 
official replied. There was no 
need to change officials imder 
perestroika, he toasted, as plan- 
nets merely had to “shift" their 
objectives. 

“We were so tied down to dally 
planning in the past that we had 
little time to devote to strategic 
plannin g * he went on, 

Georgia is noted to the Soviet 
Union not only for its quaint 
southern ways but also for being 
the birthplace of Josef Vissarion- 
ovich DzugashvIU, better known 
as Josef Stalin. Despite a flood of 
revelations in the Soviet media 
about Stalin's crimes, ordinary 
Georgians stiU revere their 
native son, whose reign of terror 
parallelled Moscow's rise to 
superpower status. 


The growing condemnations of 
Stalin’s “excesses" in Moscow 
‘forced a “temporary” closure this 
year of tbe Stalin Museum in 
Gori, tbe town of his birth. The 
temple-like museum contains a 
17-metre-tall statue of Stalin, tbe 
only one remaining in the Soviet 
Union. Mrs Natela Varadze, Geor- 
gia’s Minister of Education, said 
last week she was convinced the 
museum would not be reopened. 

While Stalin would remain a 

“complicated problem" for older 

Georgians, young people, she 
noted, had to be told tbe truth 
about Us crimes. This was an 
enormously difficult task 
throughout the Soviet Union. 

There were still no history 
textbooks which dealt honestly 
with the Stalin era and teachers 
had to depend for information on 
recent disclosures to the Soviet 
press. Elsewhere in the Soviet 
Union, she said, a “mistaken 
belief” still existed that Geor- 
gians i»*H prospered m»ipr Stalin 
while other Soviet citizens suf- 
fered. 

“Tbe best people in Georgian 
culture were exiled or killed, 
beginning in tbe hlack year of 
1937,” Mrs Varadze said. Persecu- 
tions continued under Lavrenti 
Berla, another Georgian, who 
headed Stalin’s secret police. ' 

Symbolically, an oil painting of 
a hanign Stalls also hangs to the 
conference room of the state farm 
at Manavi to Georgia, where I 
encountered it tenaoonsly coex- 
isting opposite a portrait of Mr 
Gorbachev. 


Delhi probe 
rales out 
bribery in 
Bofors deal 

By John ETC OH in Mew Delhi 

A PARLIAMENTARY committee 
appointed last year by tbe Indian 
Government yesterday completed 
a report which found no evidence 
of bribes or kicKhacks being paid 
on a fl.4bn (£740m) howitzer gun 
contract with Bofors of Sweden 

This is the second report in 
two days to exonerate tbe gov- 
ernment of Mr Rajiv Gandhi from 
allegations of corruption, and it 
brought protests from opposition 
MPs, who also raised specific 
questions about the alleged rale 
of the European-based Indian 
trading family of Hindujas. 

Eight opposition MPs accused 
the Government of trying to 
“hush up illegal payments” alleg- 
edly received by the Htodqjas on 
the Bofors contract Yesterday's 
report said, that money paid by 
Bofors to Mr Win Chadda, Bofors’ 
Delhi-based agent was only for 
his “services”, not for bribes. 

Leaders of seven opposition 
parties also complained at the 
Government's “arbitrary closing” 
on Thursday of inquiries Into 
alleged bribes on a 9400m West 
German submarine deal. 

A report published on Thurs- 
day rejected allegations of 
involvement by the Hindqjas, 
who have denied any involve- 
ment to either contract 



Come and have your say at Infoworid 


Visit this year’s InibwoHd exhibition, and 
people will talk 

After all, it’s not often professionals from 
both sides of the financial information 
industry have a chance to meet and ex- 
change views on this scale But on April 27 
and 28, you can do just that 

Some of the most powerful figures in 


the London markets will be there, as well 
as many of Reuters staff. You can also 
meet some of the industry’s most impres- 
sive information technology products, and 
try them out for yourself. 

(A major talking point could be the 
demonstration ofthe latest development in 
trading room systems.) 


We have laid on some very inform- 
ative seminars, as well as refreshments. 

As the exhibition is located in the City, 
open from 8am until 8pm, you will find it 
both convenient, and enjoyable 

If you have not yet received your free 
invitation, just phone Alex Ratchett-Joyce 
on 01-250 1122. 


INI 0 WORLD - 


WHERE THE INFORMED MEET 
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may spend Hnrd P lans 

law to freeze 

on motor 


centre network 


BY JOHN GRIFFITHS 

PGC, tte privatised former Ont 
part division of Austin Rover, is 
expected to spend £80m-£9Qm on 
a national network of motor 
Part s an d accessories retailing 
and service centres. 

The Cowley-based group has 
already opened, without any 
national announcement, five 
Complete Auto out-of-town 
and service outlets and seven 
high street retail nwitg under the 
name “Auto Mate." 

UGC last night refused fammi. 
comment on the plans, which 
have partly come to light 
through its efforts to obtain suit- 
able sites. 

The move Is seen, howev e r, as 
consistent with UGC’s atwiB to 
dev elop another substantial 
strand to its motor parts distribu- 
tion and manufacturing busi- 
nesses in preparation for an 
intended stock market flotation. 

Awareness of UGC’s activities 
comes less than 24 hours after 
disclosures that Ford intends to 
launch a franchised chain of out- 
of-town parts, accessories and 
menu servicing 1 sites to challenge 
established chains such as Hal- 
fords, B&Q and the Kwrik-Fit 
Euro organisation. 

The Ford and UGC moves are 
certain to increase competition 


sharply in an already highly com- 
petitive sector - estimated to be 
worth at least £L5bn a year in 
parts alone and £7bn when all 
aspects of servicing are included. 

However, Kwik-Flt and Hal- 
fords said they were not worried 
by Ford’s plans, which are part of 
what Ford claims is a "revoca- 
tion" In the motor trade. 

Mr Tom Farmer, chairman of 
the Kwik-Fii chain which, with 
420 outlets, is easily the largest 
“fast fit” concern in the UK, said 
Ford’s presence should help 
improve the image of the trade. 
He did not see a direct dash as 
Kwik-Fit's sites were in towns. 

Mr Ian Staples, Halfords man- 
aging director, said he was 
delighted. FOrd's presence would 
make the whole concept of 
"superstore” motor parts retail- 
ing and menu servicing “even 
more acceptable to the con- 
smner. 

Austin Rover, second in the 
market place behind Ford, said it 
was not convinced about FOrd's 
idea of naming superstore chains 
in parallel with conventional 
dealers. It preferred to encourage 
dealers to undertake more parts 
sales and fast-fit operations at 
their rnrirting premises. 


terrorist 
bank funds 

By Peter RkkMli 
PoMcalEdMor 

LEGISLATION to make It more 
difficult for terrorist organisa- 
tions to raise money and hide It 
in banks is planned by tie Gov- 
ernment. 

Mr Douglas Hurd, Home Secre- 
tary, yesterday told a conference 
in Oxfordshire, on the rote of law 
and control of terrorism, that 
forthcoming legislation would 
broaden and strengthen the 
attack cm terrorist funding. 

Mr Hurd did not specify how 
this might be done, though he 
referred to laws against drug traf- 
ficking which cre a te d an nffanra 
of knowingly laundering the 
funds of drug traffickers. He 
noted the position in Northern 
Ireland where legitimate busi- 
nesses might be tairm over 
used to generate or launder ter- 
rorist fluids. 

Mr Hurd said Lord Colville, in 
a recent report on the Prevention 
of Terrorism Act, had suggested 
the possibility of applying the 
drug laws more widely to the 
campaign against terrorist fund- 
ing, and, in particular, that, exist- 
ing offences relating to the fund- 
ing of Northran Ireland terrorism 
should be extended to interna- 
tional terrorism. 

The Home Office is examining 



West Drayton air traffic control centre: will handle up to L&i aircraft movements a year by the end of 

Long haul to avoid more air-misses 


FEARS aroused by recent reports «. < 

MlchaeI Donne reports. on growing 
investment in air traffic control 


appear 
the rest of 


be spreading 
Europe. 

^Mr Stanley Clinton Davis, 
Transport CammlsstanBr for the 
European Commission, told a 
Brussels conference this week 
that, the skies of Europe w ere 
becoming congested, with their 
own growing list of air-misses. 

He said, the Commission would 
soon issue proposals for EC rules 
on air safety and air. traffic con- 
trol, together with jnftiai| uys on 
harmonising aircrew qualifica- 
tions and certificates of aircraft 
airworthiness. 

At the same time, UK air traf- 


Health service pay award 
depletes Treasury reserve 

BY PHHJP STEPHENS.ECONOM1CS CORRESPONDENT 


ABOUT HALF the Treasury’s 
conti n gency reserve for unfore- 
seen public spending in the 
1988-89 financial year which 
began at the beginning of April 
has been allocated following this 
week's pay deals for National 
Health Service employees. 

The Government said that 
£75Qm of the cost of the awards, 
whic h include average riw for 
nurses of l&g per cant , would be 
met from the £&5bn reserve. 

That follows the announce- 
ment last month that local' 
authorities’ current spending this 
year is likely to overshoot its 
original target by about £lbn, 
which will also be flnanwxi from 


the reserve. 

The remaining £L75bn In the 
reserve is expected to be eroded 
in coming months by the pro- 
posed financing package for the 
Rover Group. The Government 
plans to inject a net £850m into 
the group to smooth its «ai» to 
British Aerospace and a substan- 
tial proportion of the cash will 
crane from the reserve. 

The Treasury appears to be 
taking a fairly relaxed view of 
the run-down. It was printed out 
yesterday that in 1987-88, when 
the reserve was also set at £&5bn. 
actual public spending turned 
out to be £2.5bn lower than 
planned. 


of work, are expected to submit 
to a parliamentary inquiry into 
air safety some stiff comments on 
what they see as the increasing 
itong wr over tiie UK. 

The Civil Aviation Authority 
recognises public concern in the 
UK and agrees there have been 
incide nt s sufficiently -serious for 


BAA to build four hotels 

BY DAVID CHURCMU. 


BAA , the authority operating 
Britai n’s main airports, plana to 
build at least four new hotels for 
business travellers dose to 
Heathrow, Gatwick and Stansted. 

The move Is part of BAA's 
plans to develop new operations 
following last year’s privatisa- 
tion. BAA has Identified the busi- 
ness hotels as a growth area and 
is keen to ensure it is well placed 
to capture a share of the interna- 


tional business travel m a t*** 

The company is understood to 
have received planning permis- 
sion for two hotels at Heathrow, 
one of them dose to the new Ter- 
minal Four. At Gatwick, BAA’s 
hotel is expected to be dose to 
the new North Terminal. 

BAA is putting together a spe- 
cialist management team but was 
yesterday unable to say how 
much the hotels would cost 


and, if necessary, to freeze them, 

Mr Hurd argued that “a relent- 
less attack on terrorist funds has 
to accompany the pursuit of indi- 
vidual terrorists if we are to pre- 
vent the rebuilding of terrorist 
empires, and avert misery for 
generations to crane.” 

Britain . had, he said, already lit to call in the Air Accidents 

ta pvestigation Branch of the 
the anti-terrorism Trevi group iDenartmmt of 
the importance of interrupting 1 
the funds of terrorists, and would 
be “urging Hkeminded nations to 
take effective action wherever 
possible." 

• The shooting dead of three 
IRA terrorists in Gihra l te r last 
month was authorised by Mrs 
Thatcher, the Prime Minister, concern was recently reflected in 
and a senior civil servant, Mr its decision to publish detail* of 
Tam Dalyell, Labour MP fra Un- air-misses as they occurred, to 
Kthgow, alleged in the House of *** reduce the number of 
Commons yesterday, writes Tom tested reports reaching the press. 

r *M?Ti*iwn Haw* Hi* ««««, ' sUes 3,16 governed by tile 

jegsgATse 

SffiSSK? -MiSSKfiAIS 

tary personnel, ffie' c un fe faf con- 
troller being Mr Mft a 

ri vfflan 

The civil and military 


Recent examples include the 
near-collision on February 6 
between a British Airways ras- 
ter and a Bulgarian TU-154 over 
Lydd, Kent, now being studied by 
the AAIB. 

The CAA*8 awareness of public 


G RAN VI LLE 


SPONSORED SECURITIES 






VkH 

BHft low CMvaar 

Mae 

Obopt 

«»(pJ 

* P/E 

200 ]» Asl BrtL tad. Onflmy 

ZOOM 

42 

8.9 

45 75 

200 186 Jen. Brit. M. CUtS 

200a! 

+1 

iao 

s a 

35 a AnnHageaaifRMa 

35 

42 



57 H BBS Oefffi gnwp CUSH) 

50 

0 

XI 


162 155 B**Mfawp- 

162 

0 

2.7 

16 27 J 


MZxd 

+1 

- 52 

17 1 02 

260 246 CCL Group Oidta? 

255 

■2 

115 

45 65 

131 124 CaGmvllXCuw M 

130 

0 

154 

Ub 

134 129 CtrUomndnn OnUnary 

134 

+1 

64 

4.6 94 

106 100 Cirt>on»iiM>7.5%l>iTf _. 

106 

0 

105 



220 

0 

3.7 

17 64 

75 60 >sb Group 

75 

0 



94 87 Jackson Croup 

as 

0 

3 A 

3.9 9.7 

340 245 itatufew* ov OBnaSQ 

335 

420 

10.4 

34 135 

52 40 RutnrtMUm 

41 

0 


2.4 

124 124 StnUtora 

124oc 

0 

55 

4 .4 318 

204 194 TordoACutbl* 

200 

0 

7.7 

3.9 13 

00 56 Trnlui HoMagi (U5M 

80 

0 

2.7 

3.4 BL6 

106 100 Onhtrut EanptCUM Pnf 

10b 

0 

50 

75 

280 203 WSYmta 

280 

0 

164 

55 7.9 

SrsutUe Mgnted (58 aat lUSW are dull li sstdKt to Oe mu aid Ktaliiiuas of Tie SM 

Exdaugi. 0tt« oartUrs liaad an dolt In ruUcct ta Hr rafts of FUHBM 


.GranvSIc&Cotnpcny Umtod 


Gnnwflk Davies limited 
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Tdcphone 01-621 1212 PH 


Telephone 01-621 1212 
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A WEEK IN AMERICA 
FOR S99 


Cruise transatlantic on the QE2 one way from 
£870 (May/June) and get a free British Airways 
flight the other. 

And whilst in America you can spend 6 nights 
for only $99 extra, courtesy of Cunard. 

A Choose from a range of 

■ fl~~l selected American 1st class 

gjs pelted hotels in 19- of America’s 
iriy JlnSs most popular cities. 

There are a large number 
of different options and 
departure dates from April 
through to December. 

For full details ring Cunard 
on 01-491 3930 or see your 
local travel agent 
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Mr RkhardLuce, the Ctvfl Ser- 
vice Minister, ^described Mr Dal- 
yefl’B attack as "unworthy" 
signed that ordinary people were, 
more interested in the Govern- 
ment’s achievements than "the 
latest chapter of your campaign 
to discredit the Prime Minister." 

US speeches by 
Hanghey draw 
angry reaction 

By KJeran Cook* 
and Paler Riddell 

THERE was strong reaction yes- 
terday an both sues of the Irish 
binder to a series of speeches in 
the US by Mr Haughty, 

the Irish Prime Minister. 

Mr Haughey repeated his 
doubts about the Anglo-Irish 
agreement, attacked the judicial 
system in Northern Ireland a nd 
said that recent moves on fair 
employment in the province were 
inadeq uate 

Mr Alan Dukes, leader of the 
opposition Fine Gael Party, «*hi 
Mr Haughey had again shown an 
unwillingness to stand by his 
obligations under the terms of 
the Anglo-Irish agreement 
Mr lan Paisley, leader of the 
Democratic Unionist Party in 
Northern Ireland, said the 
eminent erf the republic no 
role in the political affairs of 
Northern Ireland. 

At a fundraising New York din- 
ner for his governing Flanna Fail 
party, Mr Haughey said there 
must be new political structures 
in Northern I reland. 

It is still my view that an 
all-round constitutional confer- 
ence summoned by the two gov- 
ernments will ultimately be nec- 
essary to provide a lasting 
solution," said Mr Haughey. in 
speeches at Harvard ami in Bos- 
ton Mr Haughey said temporary 
measures and crisis management 
of events in Northern Ireland 
were no longer enough. 

In London, the British Govern- 
ment did not dtogirtwa its irrita- 
tion with Mr Haughey's speech, 
but there was no formal 
response. 


operations each have their own 
radars and controllers but work 
closely together to avoid conflict 
between civil and military air 
traffic, especially through the 
London control centre at West 
Drayton, near He ath r ow, where 
th ey have neighbouring 
iterations, rooms. However, the 
vast majority of all aftrartt move- 
ments are civilian. 

Sta t istics to be Issued soon by 
the independent Joint Air-miss 
Working Group, which Is repre- 
sentative of aA sectors of UK civil 
aviation and . which . wamtnw) 
every reported air-miss, are 
exported to show that a trend 
to war ds fewer nw-M^ n te - nHaMa at 
a time of fining traffic was ram- 
tinned last year. 

Earlier publication of such fig- 
ures - they tend to emerge 
months after the event — could 
improve public perception of avi- 
ation safety. 

The CAA argues, moreover, 
that the handful of canfluiw^ 
“risk-bearing” air-misses (12 in 
1988 and four in the first four 
mouths of 1987) represents only a 
small proportion of the aircraft 
movements over the UK every 
year - there are 8m a year, a 
figure which is rising rapidly. It 
also says that while some individ- 
ual air-misses do contain the 
seeds of a disaster, most do not 

The figures show how the UK’s 
limited airspace Is becoming 
increasingly congested: aircraft 
movements at the BAA’s seven 
airports. Including Heathrow and 
Gatwick. the two oasLest, totalled 
680,000 in the year to the end of 
March, a rise of &6 per cent ora: 
1986-87, with a nMfa rise likely 
in 196889. 

The problem wffl become more 
acute to the 1990s, «g»Hr.ny as 
Stansted Is developed as the third . 
airport -for London mf tin City - 
of London Shripart -expands. To - 
meet it, the CAA. through NATS. 


is launching a twin-pronged 
attack. 

First, it is spending mare on 
updating an»d m panfling the air 
traffi c control Systran. A further 
£600m is to be spent between now 
and the year 2060 on modern 
.equipment, in addition to the 
£12Sm spent to the five years 
between 1982 and 1887. 

Secondly, it is res t r u c t uring 
the air traffic control system 
itself, introducing a "conflict 
alert" system in time for summer 
1989, and devising a "central con- 
trol function” - a system of 
"tunnels in the sky" through the 
most congested part of the. conn-' 
try. 

C onflict alert Is a method by 
which air traffic cantrollacs can 
be notified automatically to the 
possibility of a ooWshm between 
two aircraft. 


The central control function 
scheme is also part of an exten- 
sive modernisation and expan- 
sion plan designed to ensure that 
ATC operations ca n cape with 
future traffic growth. 

- Of the £200m to be spent over 
the next five years, £50m will be 
spent on the Wert Drayton cen- 
tre, already the busiest in 
Europe. Although near Heath-1 
row, it coven much of the rest of 
the co untry and Will handle 1m 
aircraft movements a year by 
199 Q, and ap to LSm by the end of 
the century. 

Also in the next five years 
£SQm will be spent on radar and 
£22m on new computers- Sub- 
stantial sums will be used to 
improve wo rkin g conditions for 
controllers. 

Of the £400m investment from 
1992, £igom will be spent on 

h nfldtwg a Lrmdrtft Air con- 

trol centre at a site yet to be 
chosen. This investment pro- 
gramme will also provide for 

imran v»m gntn tn the Ken ttigh and 


Ministers 
urge wider 
share 
ownership 

By Peter Riddell, 

Political Editor 

A MINISTERIAL campaign has 
been launched to promote the 
further extension of individual 
share ownership in spite of the 

p toflfc marfrat crest. 

Ministers ray that one of toe 
main objectives of toe Govern- 
ment’s wider share ownership 
policy is to encourage first-time 

shareholders to take a continuing 

. interest in the equity market and 
to acquire shares in a greater 
number of companies. 

Both Lord Young, Trade and 
Industry 'Secretary, and Mr Nor- 
man Lamont, Financial Secretary 
to the Treasury, have argued this 
week that, as far as "the Govern- 
ment can tell, the events to the 
stock market of last October have 
had no discernible impact and 
shareholders have 
jved to be good long-term 


developed and will be introduced twick, Ayrshire, which handles 


at ove r ail UK and wmrh gf r n ^Mium tnirw . I though it w a r ns that the smah 


initially for nrn-n i ft 

25,000 feet A system for the more 
congested area below 25,000 Is 
being researched. 

The planned central control 
function, to be introduced in 
phases from 1990 at a cost of 
£21 m. Is an adaptation of the czfr- 
rent "airways" system 
w hich air craft fly but 
to create "tubes" of « rtn m » ro cap. 
rying a one-way flow of traffic. 

Each “tube" will have an aft- 
traffic controller attached to ft, 
who will control the flow of air- 
craft in one direction along it 

This will avoid much of the 

Congestion ariwiwg from uriating 

cross-flows of aft- traffic and cut 
the amount of co-ordination 
needed between oMitmtlM* The 
system is also expected to be leas 
faxing on controllers. 

One aim of the plan is to 

enable jet aircraft to reach their the mfri-l99Qs, however wfflrep- 
cnilsing heights as soan as pos& resent a. step forward frvth e bat- 
ble and dear th e . space for tie to keep abreast of increasing 
descend ta g aircraft. afar traffic and to i mpro ve safety. 


These claims are based on a 
survey of 7,250 adults carried out 
by NOP Market Research to Jan- 
uary and February for the Trea- 
sury and the Stock Exchange. 
The main features of it were 
announced at the *ime of last 

wirgith’ g ftndp rt 

The survey suggests that about 
40 per cent of benders of Personal 
Equity Plans - winch allow tax- 
free investments - hold no other 
shares and onl y a quarter hold 
shares (outside PEPS) ta four or 
more : companies. This . goes 
the previous supposition 
most plan bidders would be 
erintHig shareholder s. 

According to the Treasury, 
PEPs “appear to be making a real 
contribution to both widening 

and r 


atlantic air traffic. 

Advanced high technology 
micro-wave landing system 
(MLS) wffl be introduced in this 
period , ft has been under develop- 
ment for same years and is being 
tested at some North American 
and European airports. 

It uses an arc of signals to 
identify approaching aircraft that 
is X3. times wider and 10 times 
higher than the single beam used 
by the existing instrument Land- 
teg Systems (ELS), resulting in 
many- more aircraft at a Him 


number ot- PEP holders inter- 
viewed means that the figures 
should be treated with caution 
and are subject to a margin of 
rarer. 

Full details of the sur v ey were 
pu b lished in this week's Treasury 
Economic Progress Report and 
Mr Lamont said it provided “far- 
ther evidence that Share owner- 
ship b here to stay. It proves 
what we have been saying all 
along that the new small share- 
holders are longtertn investors 
and have not been dissuaded 


being controlled from the ground, from remaining shareho lders by 
The international Civil Avia- the stock market crash." 
turn Organisation, the anrfaHnji The survey also paints to no 


agency of the UN, has been pro- 
moting MLS for years and hopes 
that u will eventually replace 
ILS. TUs would be a long and 
costly prog ram me, 
fts introduction in the UK to 


Building society boom continues 


BY DAVH) 1A9CBAES 

THE RECORD-BREAKING boom 
in tire savings and mortgage mar- 
ket continues unabated. 

The Building Societies Assoria- 
tion reported yesterday that its 
members took in £L06bn in net 
savings from Investors last- 
month. This brings the average 
monthly receipts over the last six 
months to just over £Xbn, which 
is double the figure for the previ- 
ous Six months 

Hr Mark Boieat, the assoda- 
Itfon’s director general, said yes- 
Iterday: “There is currently no 
I sign of an end to these very high 
I Inflows." 

The figures suggest the sodetr 
lies are still benefiting from the 


flight to safety triggered by last 
October’s market crash, as well 
as fhe -absence of stock market 
flotations by the Gover nm ent. 

On tiie lending side, building 
societies’ advances exceeded £ 4 bn 
for the first time, up from ea ihn 
the month before, and their loan 
commitments approached £8bn, 
43 per cent higher than the previ- 
ous record set to July 1986. 

The association expects the 

hi g h iCTd of lending to rawtiniw 

for several reasons. Building sod- 
efias are to the process of fower- 
lng their lending rates in 
response to the drop in OK inter- 
est rate levels, and this will stim- 
ulate d eman d, *hcngh ft will also 


m a intain upward pressure on 
house prices. 


Caterpillar sells 
part, of dosed 
Scottish plant 


The Budget is having an effect, 
too. Lower tax levels wifi, give 
would-be home buyers a greater 
disposable income. The tax relief 
deadlines for home improvement 
loans and joint Joans far unmarr- 
ied couples have also «Mwi to 
the 


By J e n— Buxton, : 

BcrtUsh Correspondent 

CATERPILLAR, the US tractor 
maker, has sold part of its plant 
at Uddingstan- near Glasgow, 
w hich c loeed to the autumn. A 
ranwrkuMre is to con- 

struct a £9m brickworks to a 

of its home loans to 9.7 per cent «. -’rSSrt. 


nnticeafale fail in the mmhan d 
shareholders to the nntfor priva- 
tised companies. 


Call us for 
Books of 
American 
Publishers 

1-203-966-547D 

. wwnawiac 

1-800-255-2665 


c , per cent 

from May 3, while National and 
Provincial Building Society is to 
cut its mortgage rate from 1025 
cent to 9.75 per craft from 


Facelift for cheque guarantee cards 


This Is the first agreement for 
tins sale of par t of th e complex. A 
" ar e xecu tive said yester- 

to tfaeSStaiSn Sqfttaffi 

^^libr ousting and new bor-j mg on the site audtiie^afaiiig. 

'land. It was likely to berowfor 
division into rnneTlw imifo. Tip 


BY DAVID LASCELLE8, BANKING EDITOR 


LA.W. 
I' owned 


company 


Chief of Ulster 
job agency quits 

mr john McAllister is to 
resign as chief exec u t i ve of the 
Industrial Development Board for 
Northern Ireland. 

Mr McAllister is understood to 
have accepted a port with a ser- 
vice organisation to the private 
sector. 

The board has just announced 
a record total of 5,300 job promo-’ 
tions in the year ended last 
tnnnHi 

Mr McAllister became chief 
executive of Northern Ireland's 
biggest job promotion agency in 
1985, with the rank of permanent 

secretary. 


CLEARIN G BANKS are to issue a 
redesigned cheque guarantee 
card from next September, repla- 
cing the present design to use 
since the late 1960s. 

The change is intended to give 
each bank more room to promote 
its name on the card and to make 
cards compatible with the new 
electronic tashtoat shopping ter- 
minals. 

The change was welcomed yes- 
terday by the Retail Coosoxthun, 
representing Britain’s main 


which owns Scottish Brick, a 

because of the increased dangra 

gnararS^i S «fe g JISiL? 1 ^. 250 rfi ft”™*- Banks already lose £2Sm the site for an undisclosed sum. 

rcjJyr than a year through abuse of cheque It expects to employ GO neoide in 
^^todfegtaal banks to set guarantee cards and {hey to 

^heroimSini com P Iaints «*»*** remainder of the bufldtoginto 

fceSSOcrttaig. smaller industrial uniteWhlch 

costaf A campaign la to be hunc h ed could employ a similar number of 
^2LSS^ u ^ che ^ J orer to Promote awareness of the new people. momwrot 

«r b orove^iice cards among both shoppers and Caterpillar said ft 

retaflers - using William Shake- year that it was to close the 
the P^sons, Bem thuy of speare as its theme. The card will plant, triggering- an occupation of 

bfknown as toe Bard Card, feat toeptent^toi^rtSrtdA 
“SY bad decided not to urtaga picture of the playwright tested three months. The 

W eekend FT, Page IV dosed in November 
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Manchester development 
area will be extended 


BY HAZEL DUFFY 


AN URBAN development corpo-' year. They also have correspond- 
ration which will cover central ingly smaller budgets - flan 
and south Manch e ster is to be 400 spread over four tofere years, 
acres instead at toe 250 originally The original bonndarirapro- 
i tor Manchester included 

* j-jb cholffla Ridley, Environ- the canal basins and surrounding 
menl Secretary, has accepted a land to the north of Ptecadmv 
rerommendatam by Ecotec con- station and the larger araisouS 
sultants that the corporation be of the station along the Rochdale 
extended. An order In council Is canal to Castlefield. 

be kid before both The extended boundaries take 
Parliament formally to to the area around the station, 
establish the corporation in phis one site south of the canal 
about two weeks. with access to motorways and 

Manchester City Council has the airport, which the consul 
not commented on the bound- tents thought could be made info 
“to* Unofficially, it to unenth u- a science park, and additional 
mastic, believing the extension to tend to the Castlefield area where 
be unnecessary. the English Tourist Boardte 

The central Manchester corpo working on developing touris* 1 
ration was announced by Mr Rid- potential. y c 

ley in December, along with simi- - Estimates are that environ, 
ter bodies in Bristol and Leeds, mental improvements to 
Ministers call these “mini" corpa extended area - 
rations because they cover much sary to spur private sector 
smalle r areas than the five set up ment - can be txmM*** wftUiJ 
around the country earlier test tire original budget 


de Savary division in £50m 
Bristol inner-city project 

BY ANTHONY MORETOff 

atSHS? ? *!» «**>*» 

Bristol’s rundown inner etty in a 


car- 1 


poration to the city. 

TheUDC, tike thtx 
Uverpool, the West Midlands 
elsewhere, has been given super- 
pfenning powers by the Govem- 
to bypass local 
. speed toe ded- 

siMHnaHng process. 

Mr St John Hartnell, am iw 
partner of Htertziell 
agent for the 


move that has angered the city's 
ruling Labour council, which had 
hoped to attract a Japanese com- 
pany to the area. 

The site, formerly occupied by ment 
St Anne’s Board Mill, was bought aufhcanles 
from Monntielgh, the property 
, for £13.5111, giving Moun- 
a £&5m profit on the txans- 
within six months. 

nt te ig h bought the 70-acre 

Ba * stm GlOTp 1881 ^ toput on the site butft^ 
to 3 **? to provide a mixture of 
Hanson had come into posses- housing, Industrial, commrarfal 
stan fo llowing fts takeover of the and leisure factories, 
unpafel tobacco company. The toa site occupies a Irma water- 
St Anne’s rte at one. time pro- front, aboutt^SralrS^ 
duced packing materials for riverside devflopnSmtsto the 

tojpGrfaL city centre which have proved 

Land Leisure, tiie development great attraction. proveaa 

arm rfMr Petra de Savary, the ft would be ripe for a typical 
entrepraaeur, could waterside devfeSent buterfst- 
aflord to ignore Bristol council tog interests could rule that not 
because St Anne’s fells within he said. , rum mat out, 
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over consumers 

who prefer cash to credit 


HIGH STREET ««h HTT« may/be 
ringing and . the profits of credit 
card, companies «wring , yet the 
aver age consumer in the street 
remains a conservative sort of 

fellow. 

A report by financial Research 
Services, part of NOP Market 
Research, goes' some **7 to dis- 
pelling myths about British 
spending habits: a large propor- 
tion of outgoings are put «Me as 
savings, while attitudes towards 
credit cards are cautions. 

New financial products such as 
retail store cards are used for 
only a small number of pur- 
chases. Cash and cheques 
account for 653 per cent of the 
total volume of transactions or 
808 per cent of totsll outgoings. 

FES’S results are based on an 
analysis of diaries kept for a 
month by mote than 800 individ- 
uals. Each transaction inv ol ving 
a payment of more than £5 was. 
monitored according to p ur pose, 
recipient and method of payment. 

The survey covered not only 
spending in simps but payments 
of household bills, insurance, 
savings and travel or leisure 
spending. 

Using results from three 
monthly surveys carried out in 
the last quarter of last year. 
Financial Research. Services built 
up a picture of the average Brit- 
ish consumer. Although not 
inconsistent with offi cial statis- 
tics, the survey paints a different 
portrait of the average cons u m e r. 

Most DOtabte is Its ralwilatim 
of the savings ratio - the 
amount of personal faentna that 


Ralph Atidns finds 
shoppers cautious 
with store cards 
and still keen to 
put mpney aside 


is saved. Financial Research Ser- 
vices found an average of 144 per 
r*> pt of. the outgoings of individu- 
als were : devoted to savings in 
the last' three months of 1387. 
This contrasts markedly with 
official figures, showing a 
sayings ratio of just 43 per cent 
in the last quarter. 

The difference is probably dn*» 
to differences in methods of cal- 
culation. The official figures mea- 
sure savings as what is left out of 
income after spending has been 
deducted. The survey, by con- 
trast, looked directly at money 
going into savings accounts, 
stocks ami shares. 

Other official figures show oafc- 
gmjfag consumer credit is ris- 
ing rapfafly - reaching a record 
£2S.6bn in February. This 
upswing is partly reflected in the 
s u rv ey results, which show credit 
repayments, including r epaymen t 

Of hawlr Inane awvwmHtig fop 9j> 

per «wt of total outaoines. 

Yet use of credit cards was 
modest Looking at the total vol- 
ume of transactions, they 
accounted .for only &8 per cent 
Cheques and cash, by contrast 
accounted for . 153 per cent and 


69.4 per cent respectively. Direct 
debits an d standing orders were 
used for 83 per cent of transac- 
tions. 

In value .terms, purchases 
made an credit cards made up 44 

per cent of total spending. 

ingiy, retail store cards, which 
have often been launched in a 
blaze of publicity, accounted for 
just 03 per cent of spending. 

Split by region, the south-east 
of England makes greatest use of 
credit cards, accounting for 7 per 
cent of income available for 
spending At the other extreme in 
the East Midla nds, compara- 

ble figure is 23 per cent 

Among different social classes, 
credit cards .were used more 
widely among As ABs mid 

less among those dependent on 
state benefits. 

Broken down by age, the sur- 
vey shows the 35 to 44-year-old 
age group used credit cards for 
the largest share of outgoings. 
Surprisingly, the group using 
credit cards for the smallest pro- 
portion of their total spending 


were the 21 to 24-year-olds. 

Other calmla^nnn nhrw credit 
cards, form a larger share of the 
total of an individual's transac- 
tions as incomes rise. Cash 
accounts for 703 per cent of 
spending by those in households 
with incomes of less than £4300 a 
year: yet among those Burning 
over £25,000, the proportion foils 
to 133 per cent 

Financial Research Surveys. 
Financial Research Services, 
Tower House, Southampton St, 
London , WC2B 7HN. 


Six views of spenders 


THE cast of characters that 
wMtkflg up the IWtldi spending 
public can he categorised into 
six classes, says Financial 
Research Services, a division 
of NOP Market Research, 
writes Ralph Atkins. 

Its remits, based on replies 
from moire than 700 individu- 
als in^3annars^jmiviiil$La 
snap-shot of current urends & 
the consumer sector. The lead- 
ing players are: 

RECKLESS SPENDERS. This 
spending-orientated group is 
youthful with a slight down- 
market bias. Their ownership 
of credit cards is below aver- 
age but those who' own them 
use them a lot. 

Credit cards are used fin 63 
per cent of transactions by this 
group while credit repay- 
ments, including repaying 
bank loans, make up 143 per 
cent o f the total value of their 
outgoing s, . ^ / 

PENNY WATCHERS. ; These 


prefer cash to all those fimey 
credit cards and cheque books. 

Cash payments account for 
483 per cent of the total value, 
of outgoings while credit cards 
make up only 33 per cent. 

'Penny Watchers are concen- 
trated more among the xrid- 
dfoaged but there is- no dara - 
arieadtemlbias.--- -w -v-r 

EXPLORERS. This groin ' 
shows no fear of credit and 
owns more financial services 
products than average - most 
notably higher interest 
accounts, credit cards and 
retail store cards. Explorers 
-use cheques for a larger pro- 
portion of their spending than 
any other group. 

Cash makes np only 28.4 per 
. cent 'of total expenditure - ' 
lower than any other category 
- and they are the biggest 
users of retail store cards. 
FINANCIAL SOPHISTICATES. 
Here plastic is in, cash is out 


This group is very confident In 

ftnanrial daaHngii and k diMirf- 
nated by up-market 25-44 year 
q><h. 

Credit cards are used is 53 
per cent of all transactions and 
account for 6.8 pmr cent of 
spending - more than any 
other group. . 

BUDGET- PLANNERS. - This 

savingfca r taitated- category Is. 
the biggest group In terms of 
total spending power. 

Cash accounts foe 53JL per 
emit of the total value of Bud- 
get Planners’ outgoings - 
• hi g her than any other group. 
Only L4 per cent is put an. 
audit cards. I 

COMMITTED SAYERS. TMs 
group is old and slightly 
down-market with an aversion 
to most credit products. In 
terms of total spending power 
it is tise Second biggest group. 
Cash accounts for 53 uer cent 
of the total value of outgoings. 


TUC attempts to 
avoid vote on 
training scheme 

BY CHARLES LEADfSEATER, LABOUR CORRESPONDENT 


TOC officials win on Monday marts to the programme during a 
attempt to avert a vote among review of its progress, due to 
union leaders, which could lead begin six months after its launch, 
the unions to oppose the Govern- It would be essential for the 
meat's planned £i.4bn Employ- unions to be fully represented 
ment Training scheme for the during this review, it says, 
adult unemployed, doe to be Critics of the TOC’s position 
launched In September. argue that an effective union 


A confidential paper for Mon- boycott of the p r o gra mme could 

force the Government to extend 
the life of the Community Pro- 
gramme, and delay implementa- 
tion of the new programme to 
allow funding to be improved. 

The paper also argues that 
there will be considerable pres- 
sure an local au t hori ties to par- 
ticipate in the programme or risk 
losing substantial amounts of 
MSC faratiwg which support hun- 
dreds of jobs. Several Labour con- 
trolled local authorities have 
already approached the MSC 
with a view to becoming training 
managers under the new pro- 
gramme, it says. 

In adiiWnn, thousands of jobs 
in the Community Programme 
aM to (folleges of Farther Educa- 
tion would be at risk, as well as 
the MSC's £23m a year funding 
for the TUC*8 Centres for the 
Unemployed. 

The paper argues that unions 
should follow the lead to Ucatt, 
the construction union, which 
has negotiated an agreement 
with the Construction Industry 
Training Board, which allows 
trainees to be paid the rate for 
the job once they begin on-the- 
quahly training job-training. Opponents of the 
with other aspects of the pro- scheme will argue that top-ups of 

the trainees allowances are not 
allowed under the scheme's 
rules. 


day’s joint meeting erf the TUC*s 
key Education and Training and 
Employment Policy, committees, 
urges the unions to seek a urgent 
meeting with Mr Norman Fowler, 
the Employment Secretary, to 
clarify a number of unresoried 
issues over how trainees will be 
paid , the fending of training a nd 
whether potential trainees will 
have to pass an availabflity-for- 
work test to enter the pro- 
gramme. 

The move by TUC officials to 
defer a vote follows the dedson 
by the GMB, general union, to 
union involvement in the 
in the event of a straight 
vote on the issue. TUC official 
believe the onion holds the bal- 
ance of power, on the committees. 

However, critics of the scheme 
are likely to press the committee 
to vote on whether the scheme 
should be supported to end 

months of rmi/m induririnn OV£T 

their position on the programme. 

The oaser acknowledges wide- 
spread concern that trainees will 
not be paid a wage linked to pre- 
vailing wage rates in the area, 
that fending will be inadequate 
to 


gramme. 

ft argues that unions will only 
be able to press for Improve- 


Cuts at TV 
group not 
enough says 
LWT chief 

By John Gapper, Labour Staff 

LONDON WEEKEND Television 
said yesterday that Its wide-rang- 
ing package of changes to wak- 
ing practices and job cuts would 
proride only half the »""«»] 
savings In staff costs that might 
eventually be required for it to 
remain competitive. 

The company said the package. 
- including 239 job losses - 
would give an annual saving of 
about £6m on an annual staff 
budget of £50m - an amount 
which it expected to be offset by 
the cost of commissioning inde- 
pendent productions. 

Mr Roy van Gelder, LWT direc- 
tor of personnel, said the com- 
pany might have to make further 
economies as the proportion of 
its output co m missi oned from 
independent producers rose 
towards the Government’s 25 per 
cent target figure. 

Mr van Gelder, who said he 
wanted to reach agreement on 
the package with LWT's three 
staff anions within three weeks, 
said further economies would be 
avoided only if LWT attracted 
independent producers to use its 

He said LWT would be pre- 
pared to impose changes on any 
staff refusing to accept them. 
Electrical maintenance workers 
at LWT have rejected the 
changes, whDe studio service and 
clerical staff have stopped negoti- 


The move by the shop (branch) 
of Beta, the studio and clerical 
staff union, follows the union’s 
decision this week to withdraw 
from local negotiations and try to 
persuade ITV companies to nego- 
tiate fhimg M nationally. 


Stricter availability 
for work test may 
cut benefit claims 

BY CHARLES LEADBEATER, LABOUR CORRESPONDENT 

PEOPLE UNEMPLOYED for view or had participated on a 
mure than six mouths, who are Government training scheme, 
not available to start work imme- The form suggests that non-par- 
diately or in exceptions within tidpatian in a training scheme 
twenty-four hours, even if they may lead to benefit entitlement 
have dependent relatives, may being queried, 
lose their entitlement to unem- Six erf 22 questions in the inter- 
ployment benefit, under stricter view are intended to find out 
availability for work tests due to whether the claimant has made 
be introduced on Monday. recent efforts to find work or 

The stricter availability for "improve their prospects." 
work test will be part erf a revised Claimants will be refered to an 
Restart interview to be launched adjudication officer, who would 
nationwide following trials in decide whether they were avail- 
eleven areas in January and Feb- able far work and if it appeared 
ruary. they were unreasonably restrict- 

The trials showed that the mg the bouts, wage, location or 
tighter test led to a four-fold type of job they would be willing 
increase in the number of benefit to do. 

eininrantg referred to the benefit The circular says people aeek- 
advisers. Of these between 25 per ing part-time work should ask for 
amt and 40 per cent were expec- hours which are generally avall- 
ted to be disqualified from receiv- able within their local labour 
ing benefit because they were market, or risk having their ben- 
unavailable for work. efits cut 

Advice issued by the Depart- Consideration most be given as 
ment of Employment to job- to whether, the pay and type of 
centres and unem p l oyment bene- employment the claimant is seek- 
fit offices says that the ing, is realistic given their previ- 
availabilfty for work condition ons experience, qualifications, 
can only be satisfied if the claim- health and age. 
ant is able to start work immedi- It says the revised tests could 
stely. only be introduced effectively fol- 

If the claimant has to look lowing the creation, last year, <rf 
after elderly relatives or children, the Employment Service which 
they should be able to make brought together the jobcentres . 
alte rnati ve arrangements within and unemployment benefit 
24 hours or risk being Judged offic es wi thin a single managerial 
unavailable for work. structure. 

The advice says the interview It says close l iaison between 
is intended to provide a regular jobcentre and unemployment 
check on whether someone is benefit staff will be vital to make 
available for work and reinforce the stricter tests effective, 
the claimant’s responsibility to The initial letters which will be 
actively seek work. sent out to claimants calling 

In addition, availability for them for a Restart interview 
work would be judged by make no mention that their bene- 
wbether the claimant has applied fits might he reduced as a result 
for jobs recently, had a job inter- erf the interview. 


Ulster carpets company adds 120 jobs 


BY OUR BELFAST CORRESPONDENT 


C. V. CARPETS, part of Coate 
Viyefla, is creating 120 jobs in a 
£133m project to introduce more' 
modem equipment at its North- 
ern Ireland factory. 

The Donaghadee company 
makes tufted carpets for the Brit- 
ish and European markets, prod- 
ucing about 15m square metres* 
year, worth about £UXtan at retail 
prices. 

Mr Sander Ferris, managing 
d i i-ac to r, wrid the introduction of 
new machinery would increase 
efficiency and make the plant' 


one of the most mod em in 
Europe. 

The inve st me n t will strengthen 
the company’s position in the 
C.V. Group, which produces a 
variety of carpets, rangi n g from 
lower priced d omestic vari eties 
through heavy duty con t ract and 
comrherrial grades to high value 
Wilton and Aamlurta r carpets. 

The project,: which is 
supported by the Xndi 
Development Board for Northern 
Ireland, is the latest in a number 


of investments by the British tex- 
tile industry in the province. 
Coats ViyeHa announced a £Sm 
investment to boost producti o n 


at its children’s wear ■ in 
BaQydare in the p h ^m i. Oom> 
tanlds and Lismona have 
unveiled substantial investment 
programmes. 

The totite tn rt n nfr y fg nrw» of 

the largest sources of 
ment In Northern 
employing more than 27,000 peo- 
ple, over a quarter of the work- 
force. 


RCN policy 
brought rise 
says PM 

By John G apper 

MRS Margaret Thatcher, the 
Prime Minister, yesterday 
Insisted that nurses, midwives 
and health visitors had been 
given a 153 per cent pay rise 
because of the Royal College of 
Nursing’s policy erf not backing 
industrial action. 

Mrs Thatcher, reacting to sug- 
gestions that the Government 
had. been pressured into foUy- 
f trading th e pay increase by 
Industrial lilsw iptlwi in 
smd that muses' pay msndy 
decided by a review body because 
of the RON’S policy. 

Regional Health Authority 
chairmen welcomed the award as 
“enormously encouraging" and 
said the decision to fund it in 
full, along with the other four 
review body recommendations, 
would help them with nursing 
recruitment retention 

• The Government said a dis-' 
crepancy in two sets of figures 
issued on Thursday for the pay- 
bill costs of the review body 
recommendations had arisen 
because only one Included North- 
ern I relan d fin the case of nurs- 
ing staff), employers’ national 
insurance and superannuation 
contri b utions, r^ j > n weighting, 
agency staff costs, and (for doc- 
tors) raimh in nahift expenses. 

The review body for nursing 
staff estimated that the addi- 
tional paybill cost of the 153 per 
cent would be £669m, whereas 
the Department of Health and 
Social Security put it at £803m. 
For professions allied to medi- 
cine, the figures were £343m and 
£45m, and for doctors and den- 
tists, £204m and £3 18m. 

In early editions of the Finan- 
cial Times yesterday, parts of 
both these sets of figures were 
used. We apologise for any con' 
sfanx this may have caused. 


Jimmy Burns on the prospects in the twelve-week old ferry strike 

P&O plots to crack Dover siege 


FOR A moment yesterday Chan- 
nel Honse, the solid steel and 
concrete building belonging to 
P&O European Ferries In Dover 
seemed to have been tailor-made 
fas' the occasion. 

Perched s t rat egically on a HRi 
overlooking the harbour w« a 
military HQ, the bunker-like edi- 
fice withstood, with scarce a 
tremble, tha latest and perhaps 
most serious ‘assanlf on it by the 
National Union of Seamen. 

“Seamen, united will never be 
defeated”, chanted about 400 sea- 
men at P&Q's doorstep. 

.“Management resign!" they 
shouted, followed by expletives. 
But when the management 
refused, to see than, they seemed 
to have little else left to do but 
walk away. 

From the perspective of the 
bunker, occupied yesterday by 
P&0*8 high command led by Sir 
Jeffrey Sterling, the scene 
seemed to be indicative of the 
growing weakness of the union’s 
position. 

A senior P&O executive in 
Dover .insisted yesterday that the 
company had "douUeeheck e d” 
nearly ljxn signatures of seamen 
who have ignored the advice of 
their wnfnn officials mi< agreed 
to new proposals for changed 
working conditions. 

Yet from the perspective of 
Dover's Railway Workers Club 
things looked a little a different 
yesterday. On a nearby piece of 
wasteland earlier the 400 seamen 
had been joined by another 1300 
seamen. The mass meeting voted 
by a substantial majority to con- 
tinue the strike until the com- 
pany had modified its conditions. 
The result was celebrated as a 
tr lm npb by the mdnn IflwdwwMp- 

Mr George Higgins, the local 
NUS shop steward leader said: 
“We're Uke a good heavyweight 
boxer in a long fight He may not 
win every round but in the and 


P&O European Ferries Indi- 
cated yesterday that plans 
were well advanced to put 
three of its ships to sea by 
Wednesday of next week even 
If there continues to be no 
agreement with the National 
Union of Seamen. 

According to P&O manage- 
ment selected crews of seamen 
who have defied their union's 
orders and accepted the com- 
pany’s proposals may soon 
travel to Rotterdam and Cal- 
' ahu There they wUTMn Brtf- 
lah sea officers who have been 
: preparing some of j the 11 
strike-bound ships for normal 
operation. The company said 
the three ships would operate 
from Calais to Dover. 

Sadler Mr Graeme Dunlop, 
■F&O’s managing director. 


accused the NUS of being led 
by an “irresponsible and 
dest ruct i v e minority.” 

Mr Dunlop said: "We are 
rostering onr ships. We are 
going back to sea.” 

NUS strike leaders told a 
mass meeting they had the 
support of the TGWU trans- 
port nnim, and the officers 
union Numast to stop any 
non-nnionised sailings. On 
Monday the NUS Is to meet 
-leaden of French unions to try 
and gain their backing; i 

Mr Colin Bennett, the 
onion’s Dover branch secre- 
tary warned that if next 
.week’s sailings went ahead 
there would be "a lot of trou- 
ble . . . just like yon got in 
the miners’ strike”. 



its a knock out that counts." 

Twelve weeks and three days 
an, the P&O dispute does seem to 
be approaching some kind of di- 
max, but a knock-out, an either 
side, is not a certainty. 

Yesterday's was by no means 
the first mass meeting at which 
the NUS has churned a resound- 
ing majority in favour of continu- 
ing the dispute. On previous 
occasions the ballot by a show of 


P&O seamen who defy the strike 
can - there are some union offi- 
cials who privately fear that an 
all-out confrontation with P&O 
with ranks divided would effec- 
tively lead to the break-up of the 
NUS. A union has already lost a 
substantial number of members 
in recent years. 

Certainly P&O appears pre- 
pared to challenge an industrial 
relations structure that has domi- 


seamen signing in secret with 
cue hand, what they bad pnhUdy 
denied with the other. 

Indeed NUS officials have yet 
to respond adequately to the 
company’s suggestion that the 
only reason it refuses to test the 
fapHng a of its members through a 
secret postal ballot is that that 
they are uncertain of winning it' 

Rrtiinri the rhetoric of defiance 
- Mr Rigghw: yesterday threat- 
ened to expel from the union all 


tot the past 40 years. Yet within 
the shipping sector it is widely 
accepted that P&O’s public 
pledge that it will now have little 
difficulty In putting its fleet back 
to sea, with or without an agree- 
ment with the NUS, may be exag- 
gerated. 

There seems little doubt that 
the 970-odd seamen who have 
agreed to the new proposals are 
not 970 seamen prepared immedi- 
ately to effectively break a strike. 


leading 
in Dover 


Some of them have signed in 
order to claim early redundancy; 
many are believed to be catering 
staff Hi-equipped to undertake 
deck and engine tasks; others 
claimed privately yesterday that 
they would not attempt to cross a- 
picket line out of sheer fear of 
what the union might do to them. 

P&O is keeping its precise stra- 
tegic plans a closely-guarded 
secret One possibility is that it 
might attempt to avoid the picket 
lines altogether by changing 
crews on some of the ships it 
Intends to sail next week in for- 
eign ports while the dispute con- 
tinues. Whatever it does, it will 
have to have one eye on the pub- 
lic. 

For in the aftermath of the 
Herald of Free Enterprise disas- 
ter, ferry passengers will be 
looking for reassurance that 
Wapping-style strike-breaking cm 
the congested waters of the 
Channel does not compromise 
safety. 


tits 




APPOINTMENTS 


Rubery Owen-Rockwell 
group managing director 


Mr Ritchie A. Costiey has been 
appointed group managin g direc- 
tor of RUBERY OWEN-ROCK- 
WELL from May L He succeeds 
Mr John Plate, chief .executive, 
who has retired. Mr Costley 
joined BOR in 1986 as managing: 
director of the manufacturing' 
plant at Llay near Wrexha m. H e 
was previously with Rockwell 
International's automotive divi- 
sion in West Germany as plant 
director of its Alzenan brake 

mawnfartnrfrig plant. 


Dr Mm Wall is to become the 
nwrt secretary erf the MEDICAL 
DEFENCE UNION, said to be the 
hugest medical indemnity group 
of its kind to toe world. He & 
deputy secretary, and will suo 
oeed - Dr John Brooke. Barnett, 
who is retiring at the and of the 
year. 

;* 

Sir Francis Knmnw fly has been 
appointed a director of the 
FLEMING OVERSEAS INVEST- 
MENT TRUST. Sir Francis, who 
was recently the Foreign Office's 
director-general of r. trade and 
investment, US, and ctmsul-gen- 


eral in New York, is special 
adviser to the board at British 
Airways. Mr David. Mantagu will 
retire from toe board on June 14 
following his becoming designate 
executive chairman of Rothmans 
International, He win he suc- 
ceeded as chairman by Sb PtiUp 
Haddon-Cave. Sir Philip, a direc- 
tor since April 198$ was formerly 
chief secretary of Hong Kong. 

★ 

Mr Bill Cotton, who retires as 
mana g ing director of the BBC op 
A pril 30, is-to join the hoard of 
ALBA as tt naneacecuttve direo- 


Mr Norman Lott, formerly finan- 
cial director of Graham and Trot- 
man, has been appointed finan- 
cial director of FLOWSAVE 
INTERNATIONAL, and Mr Alis- 
tair Mitem, formerly sales and 
planning manager witlr Johnson 
Johnson, joins as and 


• * "■ 

Mr J.J.Y. Scott, has been 
app ointed deputy chairm an o f 
FKNCHDECH S(X)TT REINSUR- 
ANCE BROKERS from May L Mr 


J.CJK. GntUbert become s ma nag- 
ing director and Mr PJL Wmbun-. 
son deputy managing director. 
Mr JJL Hamilton and Mhw Caro- 
lyn Morley become assistant 
directors. 

* 

REGENCY FINANCIAL GROUP 
has appointed Ms Trad Dunlop 
as group compliance officer. She 
joins from Coopers andLybrand. 

* 

Mr Naonori Fujlta, managing 
director, BANE OF TOKYO 
INTERNATIONAL. London 
office, win be returning to Tokyo 
at the beginning erf next month. 
He bas been succeeded as manag- 
ing director in the London office 
by Mr Hiroshi Watanabe, who 
was general manager, marketing 
(Europe). Hris post has been 1B- 
led by Hr Tetano Sugano. 

•k 

A.G. STANLEY HOLDINGS has 
appointed Mr PJ . Jeffrey and Mr 
D.W. Annulate as non-executive 
directors. Mr Jeffrey, who wil 
also be deputy jg the 

former chief executive of the 
Jacoa Group, acquired by A.G. 
Stanley to August 1987. Mr Anm- 
dale was finance ' director of 
Jacoa. Sir GJL Stanley, Mr W JL 
Conroy and Mr BJ*. Davies, non- 
executive director have retired. 

★ 

CmCORP SCRH4GEOUR VICK- 
ERS has promoted Mr Phifip Dor- 
gan, food retailing analyst, to 


take overall responaib; 
retail sector research, 

Mr Nick Babb who has 
to join Morgan Stanley. 

* 

Dr Robert H. McNeffiy has been 
appointe d to the board erf PRI- 
VATE PATIENTS PLAN as direc- 
tor of health services. He was 
executive medical advi ser to PPP 
and chief e xe c uti ve of PPP Medi- 
cal Centre. 

* 

Mr Robert G. Wilson has been 
appointed group financial direc- 
tor of W.A. TYZACK. He was 
divisional financial controller of 
F JL Tomkins. Mr K evin Parkin 
has been appointed group com- 
pany secretary, and ftnawrisi 


controller of WA Tyzack (Shef- 
field), one erf the group's principal 
operating subsidiaries. He was 

financial COntrirfteT of fi arrant . . 

* 

Mr John Hings has been 
appointed group managing direc- 
tor of COGENT ELLIOTT 
GROUP. He was group 
director of Mansfield Brewery. 
Hr Brian Symohds joins as group 
ffwmrtol controller. He was divi- 
sional controller of finance for 
British Home Stores. 

Service Group. 

★ 

TANDEM COMPUTERS, OK, has 
appointed Mr Chades Brodte as 
financial director. Hie was finan- 
cial 
UK 


The law firms of 

ALSOP STEVENS 
and 

WILKINSON KIMBERS 
are merging on 

1 ST MAY 1988 


The new firm will be known as 

ALSOP WILKINSON 


6 DwigateHi 
London EC4R2SS 
Telephone 01-6235141 
Tetoc 685593 
COE 799 
FAX: 01 *623 8286 


Hale Court, Lincoln's Inn India Buildings 11 & James's Square 

London WC2A3UW UvapoolL2QNH Manchester M2 E0R 

Telephone 01 -242 4499 Telephone 051 -2273060 Telephone: 061 834 7760 
Telex: 261910 Telex: 627369 Telex: 667965 

CMC 60 London OX: 14103 DX: 14329 

FAX: 01-2429055 FAX: 051 -236 3208 FAX: 061 834 2455 

Aho in Hong Kong and New York 
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The ways of a new world 


Muddled over 
sterling 


AFTER A WEEK in which price spiral is going unchecked. 


Britain's Conservative govern- 
ment escaped defeat by a mere 25 
votes on its poll tax legislation, 
and pleased rebeltioiis Tory bad: 
benchers with a 15.3 per cent pay 
award to the nurses, the Prime 
Minister could just about claim 
to have regained the political ini- 
tiative. It is on the economic 
front that Mrs Thatcher is now in 
difficulty, and the dilemma for 
economic policy was cruelly 
emphasised by the currency mar- 
kets on Thursday, when sterling 
rose perversely in response to 
money supply figures that the 
market Itself regarded as dis- 
tinctly poor. 

In a world where international 
capital pours into whichever cur- 
rency offers the highest return, 
the likelihood that a cut in ster- 
ling Interest rates would come 
later rather than sooner made 
the pound an even more attrac- 
tive haven. No matter that this 
capital inflow will have its coun- 
terpart in a deteriorating current 
account on the balance of pay- 
ments, as British exports become 
Less competitive. For the moment 
sterling offers the best game in 
town for the folk who play the 
currency markets. And they are 
less concerned than the govern- 
ment about economic fundamen- 
tals or inflationary threats. 

As yet the threat of rising 
prices is less disconcerting than 
It might be. While average earn- 
ings are running at about &5 per 
cent, the inflationary impact is, 
to a large extent, still onset by 
rapidly rising productivity. The 
recent wave of industrial unrest 
in the car industry, however wor- 
rying, has not resulted in a 
full-scale managerial retreat - 
witness events at Jaguar this 
week, where a majority of the 
workforce voted to accept a pro- 
ductivity scheme that had threat- 
ened a serious dispute. 

Sterling's strength 


especially 

England 


in the south of 


Firefighting 


The trouble is that the produc- 
tivity impetus cannot survive an 
economic slow down. While no 
one expects growth to continue 
at last year’s rale of about 5 per 
cent, it is too early to say which 
of the forecasts an offer for the 
current year looks most plausi- 
ble. What can be said with cer- 
tainty is that if sterling’s 
strength persists, it will make the 
present debate about capacity 
constraints and overheating aca- 
demic, because it will throttle the 
economy. 

It is also true that the Prime 
Minister’s penchant for sterling left with a 
appreciation fails to address the through - 
problems of those sectors of the 
economy where inflationary 
symptoms are at their most viru- 
lent. An obvious case in point is 
housing, where a rip-roaring 


Nor is exchange rate policy rel- 
evant to the inflationary poten- 
tial in the government’s own 
back yard. The decision to raise 
electricity prices by 15 per cent 
over the next two years, before 
the industry is privatised, casts 
doubt on the Prime Minister’s 
claim that curbing Inflation is 
her overriding economic priority. 
And on public sector pay, the 
huge disparity between the 
awards granted to the teachers 
and tiie nurses this week smacks 
of ad hoc political firefighting 
rather than coherent policy. 

Much of the answer to the gov- 
ernment’s dilemma lies in the 
bands of the exchange markets. 
In due course the present 
unfriendly sterling trend will 
reverse itself; the problem for the 
authorities is how to influence 
the way in which we get from 
here to there. Tightening fiscal 
policy makes little sense when 
the gov e rnment is r unning the 
opposite of a borrowing require- 
ment House prices are notori- 
ously unresponsive to rising 
interest rates, which anyway 
would add to the attractions of 
the pound for speculators in the 
currency mar kets, if the authori- 
ties try to establish a new ceOing 
for the sterling against the 
D-mark it is likely to be tested to 
destruction, given that the mar- 
kets have already seen Mrs 
Thatcher balk once at the cost of 
intervention. 

An alternative approach is to 
tackle the s tr uctur al flaws in the 
markets where inflation is ram- 
pant This would make sense in 
housing, where planning con- 
straints and fiscal distortions 
contribute to the price spiral. But 
while the government is pursu- 
ing a relatively bold line in rela- 
tion to the availability of land for 
building, it has flanked its oppor- 
tunities in relation to mortgage 
tax relief. And the substitution of 
poQ tax for the rates win exacer- 
bate inflationary pressures by 
making housing more attractive 
relative to other investments, 
while removing the incentive to 
efficient use of space. 

Even if ministers were willing 
to change tack on these issues, 
structural market reforms would 
take time to work. It seems 
highly unlikely that the present 
Government would consider a 
temporary resent to credit con- 
trols in the interim. So we are 
of muddling 
whether to a 
sterling crisis later in the year, or 
to a softer landing, is something 
over which the Prime Minister 
and her Chancellor have increas- 
ingly little control. 


IT IS a different industry now. 
That is because it is becoming 
more like everything else. 

British coal mining did not, of 

course, change utterly because of 

the 1984/85 miners' strike: but the 

strike, in revealing to tiie new 
model management just how 
much power it could exercise, 
and in rifcinrtgtw g the National 
Union of Mineworkera from its 
vanguard role among British 

trade unions, has created or at 

the very least hastened two very 

big changes. 

First, the fact -of losing has 

brought the miners nose to nose 

with a market from which they 
had largely been shielded, and 
produced some very startling 

behaviour: and second, mining 

communities have been - are 
being - destroyed, and that is a 
loss which is much more titan 
jobs. 

Ian MacGregor and Arthur 
Scargill had in common extrem- 

ist visions. For the first, victory 
meant productivity, wealth and 

freedom: for the second, defeat 

meant the destruction of the 

working class. 

It baa hAwwnp clearer sfrv*? ti» 

strike that preservation of com- 
munity could only have contin- 
ued at colossal cost but that the 
achievement of profitability and 

lower cost can only be wan by 

thfl fciWmg off of pits jfl GwCUt, 
Durham and Fife. 

Though, of course, it is not 
that simple. Meeting the market 
can have its exhilarations: ft has 

done so for Phil Bowen, secretary 

of the Blaenant lodge in the JDfl- 

wys valley above Swansea. The 

pit was faced with closure. A new 

method of wining — fongwall 
retreat, now being introduced in 



salesman. He went with Br itish 
Coal executives to Northern 
Ireland, and helped win a con- 
tract to supply Kllroot power sta- 
tion-. He will go to Scandinavia 

On a rnmllar miwrinn Tn his won* 


see why others shouldn’t do the 


most British pits - was failing to terraced house in a valley north 
improve significantly a low shift of Alloa, looking over the *v*pi 
output and was about to be HiTia , he says he is ready to con- 
ended. sader six-day working; if need be. 

Bowen calculated that if it “We have to face the fact that we 
went, so did the pit So he made a need a new style of working. We 
deal with Ids manager: let him have to be more productive 
try to make the system work, recognise that tunes have 
The mati a ite i* accented. Bowen rfm-no-i 
got together the best develop- “When you thfov , nurses, shop 
meat teams in the pit; cut the workers, transport workers - all 
numbers of men on heading work kinds of people - work the wsek- 
( tunnelling) from 5 to 3; and “the ends so the rest of us can have a 
orders they had — from me — life. Why should miners be 
was to cut and cut and cut” exempt?” 

He had many problems. The pit This hard truth - that the 
supports weren’t strong enough, price paid to adjust to world mar- 
There was a lade of experienced kete would no longer be borne by 
men, many of whom had left the taxpayers but by the miners 
after the strike. His colleagues themselves - has brought many 
gru mbl e d that the Site on the miners and their leaders daeer to 
heading work were making the practices of the Union of 
around £240 a week on protfoctiv- Democratic Mlneworkers. The 
ity bonuses, and why were they breakaway union remains inde- 
not on the team? pendent nearly three years after 

But he stuck to it The work its inception, and shows no signs 
rate went up from about SO feet a of folding up. Why should if? It 
week to 60 or even TIL And when, controls some of the richest pits 

an February 2, a review meeting and British Goal will favour it to 

was convened at the area head- take over those it pinna to (men. ■ 
quarters in. Cardiff. Bom Price, . One such rfcfa pSlsDew MXB, 
the area director, had been con- between Birmingham mil Coven- 
vinced the jut had a fixture, try. Tommy Gay is the UDM 
Because of the attitude of the branch secretary. He Is from Fife, 
me n - caj o le d and chivvied by which in mlneworkers’ circles 
Bowen. has been aimn«t a declaration of 

Four hundred miles to the radicalism in itself. But when 
north, George Bolton is wurkii% asked about militancy, he says: 
hard at not being the last prea- “Daw Mill was always as mffifamt 
dent of the Scottish miners, as any pit in the area — up to the 
Hanging over the field is a threat strike. It was militant where the 
by the South of Scotland Electric- issue was directly rpfafari to the 
ity Board to take its coal than pit. But on the question of pit 
cheaper foreign suppliers. That closures, we said no (to industrial 
would close the six remaining action). Most at the men here 
Scots pits. Bolton, a l i fe long Com- moved from other areas. And 
muniat, past chairman of the they sakkTf I had to move seo 
Communist Party, has become a rnn** for a job, as I did, 1 don’t 


If a Communist area leader and 
a UDM branch secretary ask 
eMwdfafly the question — 
what makes- us so special any 
moon? - there is dearly a basis 
far consensus. Bui there is agree- 
ment on more than that, which 
might he - should be - less 
musical to the ears of British 
Coal and Government agreement 
on the loss. 

At Oakdale colliery, in Gwent, 
Alan Sandell and Com* Tapper, 
president and secretary of the 


year-old fitter, has tried for six 
jobs and- had two interviews: no 
luck. 

Bathe stiB buries fthnsaif- he 
is rtmirwHm of the Miners Insti- 

tute, a fine Victorian building 
which, on tiie day I to 
him, was putting on a panto- 
mime, Don Quixote. The institute 
had been put there by the miners 
aid the town's tradesmen; new 
its grants have been cut and its 
fixture is nwwrfarin Qutsidejn 
tiie drizzle, a brightly, coloured 
van was parked and a. young 
woman was bustling between it 


he has bought his council hocrae: 

TT yoctti said Iti do that even 

five years- ago, Td have said- you 

were mad”. But now? Thar s the 
wurid now.” . 

At Daw Mifi, the' car park is 
(Uke other pits anywhere) fuH of 
cars: the cars of men who get a 
good wage for mannal . workers. 
Most of tiie cars are between 
three and seven years old, over- 
whelming}; British-made, family 
saloons. They express what has 
been happening for years: the 
commuting miner. There were pit 
villages there hut they are not 
that now; the area is hatched 

across with motorways and big. 


‘Ourselves alone’ has disappeared 
as a successful slogan 
for the miners — indeed for 
the working class 


NDM branch, tell the story of a 
colleague who took redundancy 
and went down the dole office. 
"He was shocked at the people 
there: 25-year-dIds in the queue 
who’d never had a proper job- He 
said: They couldn't even be both- 
ered to dress proper. I felt like 
crying.”* 

Across the hills in tiie Cynan 
valley the jdt village of Ynys- 
y-bwl, Bilan Evans has jost lost 
his pit. Lady Windsor. The for- 
mer lodge chairman seems dared: 
answering in short sentences, 
staring into the fire. He had tried 
to muster some resistance to do- 
sure ‘but “tiie men were just fed 
Up with ft In the end it was 
pointless even pushing for the pit 
to go into review ” Evans, a 48- 


and the institute, cheerfully set- 

ting up the performance which 
her. theatre group was to ; gwe, . 
'She^asemed.-aympathetic — .tad,', 
active- 4n her concern .-r doing 
something. Bui shfe wSaffrcnn out- 
side: the energy and ambition 
which created the jimHtnte were 


George Bolton, growing up a 
few miles from mime he -now 
lives, says: “When I began In the 
1950s the union was all about 
you. you couldn’t get away from 
it ft ran the kiddies’ gala day 
and the old pemde’s outings, ft 
was the dub ana the pub. ft was 
the community." At Boston Glen 
colliery, south of Edinburgh, 

J ohn TTl g ging, the pit delegate, 
laughs at himself when be says 


Where yon have no commu- 
nity aotidax&y you have no com- 
munity hate, which ccan still be 
venomously Intense and long- 
Tommy Gay says he lost 
wmtPK who were shop 
in other unions for 
about a year after he left tiie 
NUM; but they talk to him just 
the same once more. " 
Something remains of the dif- 
ference. At Oakdale, ftmiWi md 
Tapper won a hit of a victory: 
they kept a face open and pro- 
nerved 70 jobs which tin manager 

had wanted to aft. More rigntfi- 

camtiy^they took on and beat a 
of tin new Jufivid- 

lpTiam , 

Their version of that event is 
this: the lodge had voted by five 
to one to oppose tin manager’s 
plan to cut manp o we r at the pit. 
But one. miner, fearful he would 
Ipse the SSJOOO which all miners 
could, until a month ago, claim If 
they left the industry (be had 
plans to start his nwn business) 
started a petition to oppose -the 
lodge vote. He convinced a num- 
ber of mm that if they signed the 
petition, the vote would be null 
and void. The manager (the NDM 
says) quietly encouraged the 
effort. But, at an area meeting. 


the branch d*™** exposed the 
plot and ft came to nought. 

They saw the event as the kind 
of thing tiie UDBT-has brought 
In.“Peopfe will try to undermine 
collective decisions for their own 
ends. That wouldn't have hap- 
pened before.” , _ 

There are other examples, Hlg- 

gins at Bflston Glen has seen the 

imion re-established and hotter 
working -relations between the 
managemeut and union officials 
- albeit on the baris of agreeing 
to new practices, uud possQdy 
having to work six-day shifts. 
Phn Bowen at -Blaenant got his 

work levels by 'convincing the 

workers that the new methods 

were against what the manage- 

ment wanted: if you tefl than 
that, they’ll do anything,” Bolton 

lias mobilis ed such 
widespread support for the cam- 
paign id save Scots pits that he 
reckons he has "surrounded” 
Malcolm RiBrfnd, the Scottish 
Secretary. ' 

ButDawMBl - the union jack 
fluttering over its gateway - 
looks Eke the future. Gay says: 

“ft broke my heart to leave the 

NUM,* but he did leave and his 
heart seems to have mended. 

When the general election «»»» 

in 1987. he put a notice on the 
office dban “UDM - non politi- 
cal" He has been on trips to US 
pits and says: “That’s the way to 
go” — lower manning levels, fes- 
ter workrate, less .elaborate 
health and safety, and aB. Much 

nf h ia timo Hlm ftfli pr hratmTi «po. 

retartes, UDM and NUM, is spent 

negotiating contracts for men to 

do specific jobs for a price - a 
growing trend, and -one which 
sees more than an echo of the okl 
“b utt y" system of payment of a 
team for a job done. 

Near Oakdale pit, Alan Baker 
still keeps active in Us village. 
Hie retired as a ' miner, and as 
lodge secerary of Oakdale, just 
after the strike. He is one of that 
very considerable number of 
(older) miners who educated 
themselves te a level of thought- 
fulness well above most univer- 
sity. graduates - in his case, 
thro ugh Mw i fhi i n (he remams a 
member of the Communist 
Party). He has come to this con- 
clusion: that the miners, more 
than aqy other put of tiie British 
labour movement, had got used 
to a sort of success. Capitalists 
who had enough of a sniping, or 
who needed continuous 
tion, gave Way to tnc 
action. Now. a capital 
across ' national boundaries, 
backed in Britain by a deter- 
ndned government; has been able 
to set new rales. The miners 
fought yesterday’s battle. 

Baker thinks labour i*» come 
back, if ft recognises the new 
rules and draws on a wider stra- 
tum of support, te.- another 
way of recognirixrnitftkfc ^Our- 
selves alone” baa disappeared as 
a successful «dog«n for miners, 
fodftflfl , for the working class — 
except, perhapajn the 'minds of 
the NUM’s natinnal leadership. 

He may be right or wrun g. But 
it iB dearly, if sfleutiy, recognised 
by men hke him, who draw on a 
century of organisation and cul- 
ture, that if left-wing politics 
revive, the miners wifi not lead 
it Those who remain may be bet- 
ter off, and safer, less prickly and 
separate, broader in their inter- 
ests and experiences, but their 
days tax the- vanguard are over. 


DANISH businessmen sometimes 
say that if Prime Minister Foul 
Schlater bad greater powers of 
leadership, Denmark would never 
have got into its present situa- 
tion, In which its membership of 
Nato is at risk. 

This Conservative leader of a 
four-party non-socialist coalition 
should, they say, have put bis 
foot down in 1983. That was when 
the first of a series of resolutions, 
supported by a left-centre major- 
ity, was voted through the Folk- 
eting (parliament) to gnaw away 
at Denmark's post-war foreign 
and defence policy consensus. 
Denmark's allies have since 
gained the Impression that its 
loyalty to the Nato alliance is 
less than whole-hearted. 

This week Mr Schlater at last 
made a stand and called elections 
for May 10 when the Folketing's 
foreign policy majority - which, 
such is the state of Danish poli- 
tics, is not the same as the Gov- 
ernment’s economic policy major- 
ity - required the Government 
to tell each visiting warship that 
Denmark does not accept nuclear 
weapons in its territories. 

The resolution is seen by Nato 
as contrary to Nato’s fundamen- 
tal deterrence policy. It is In open 
conflict with the US and British 
policy of neither confirming nor 
denying that their warships carry 
nuclear weapons. 

But if Mr Schluter is not a 
leader in the Thatcher mould - 
and it is difficult to imagine that 
a leader of Mrs Thatcher's type 
could emerge from Denmark's 
system of proportional represen- 
tation and the nine-party Folkst- 
ing to which it has given rise - 
he has proved himself an unusu- 
ally skilled politician. A senior 
official adviser has described him 
as “one of our most competent 
post-war Prime Ministers.'' 

For five and a half years he has 
held together a coalition of four, 
fairly disparate parties - his 
own Conservatives, the Liberals, 
who manage to support the 
tenets of classical liberalism as 
well as being the party of the 
farm Interests, the Centre Demo- 
crats, a breakaway from the 
Social Democrats, and the Chris- 
tian People's Party, for whom the 
big issue in the coming election 
is a (left-centre) bill to allow 


Man in the News 


Poul Schluter 

Optimist 
who 
serves 
a strong 
cup of tea 

By Hilary Barnes 



homosexual couples to enter into 
"registered partnerships.” 

In September, 1382, when the 
Government took office, few 
rated the survival chances of Mr 
Schlfiter’s coalition as more tfam 
a few months. Three things have 
helped Mm to succeed: an innate 
pragmatism (“ideologies are 
bunk”), optimism and integrity. 

He may sometimes become 
weary. & was devastated in Feb- 
ruary by tiie death from cancer of 
his wife, Lisbeth. But he is never 
down for long and assumes not 
only that problems are there to 
be solved, but that they win be 
solved. His performance as head 
of the Cabinet is said to be mas- 
terly. 

After last September's election, 
which left the Government with- 
out an assured majority for any 
of its policies, tensions between 


the coalition parties led to sev- 
era! well-publicised rows, espe- 
cially between the liberal Party 
and the Christian Feqnte’s Party, 
whose Mr Christian Christensen, 
Environment Minister, is imple- 
menting an expensive and con- 
troversial programme to reduce 
pollution of toe water table by 
agricultural waste. 

Ur Schlfiter called a special 
meeting of the Cabinet over after- 
noon tea, at which he called his 
ministers to order, “ft was an 
amaring performance,” said one 
minister a f t er wards. He got the 
message through to everyone 
that the coalition would break up 
if they did not pull themselves 
together, and no one took 
offence, even if it was, a a Mr 
Schlfiter said, “a strong cup of 
tea which I rifchfd up.” 

He has sacked three women 


members of the CaMnm and they 
still say they don’t know why. 
The truth seems to be that Mr 
Schlfiter couldn’t stand the heo 
toring tone which they adopted 
- or were unable to drop - in 
Cabinet discussions. Perhaps this 
is why Ms admiration for Mis 
Thatcher is qualified. “I think we 
must still be friends: she still 
calls me Foul,” he once com- 
mented after a confrontation 
with Mrs T. 

Mr SchlGter, 59, was brought 
up in the South Jutland town of 
Toender, on tiie German border. 
Be trained as a lawyer, but has 
spent most of his career in poli- 
tics. He took ova* the leadership 
of the Conservative Party in 1974, 
when its fortunes were at a low 
ebb. 

The populist Progress Party, 
promising to abolish taxes if it 
ever had the power to do so. had 


jost come from nowhere to win 
16 per cert of the vote. Opinion 
at toe time was that anyeme who 
took on the leadership of the 
Conservative Party in such a sit- 
uation must be a opinion 
wa& wrong. By 1982, Mr Schlfiter 
was leader of toe largest of the 
non-socialist parties, and when 
the Social Democrats resigned, 
without waning an election, he 
was automatically candidate to 
become Prime Minister of a non- 
socialist arlm m l gf p flfi nn . 

He promptly gave the country 
economic treatment, abol- 
ishing the universal system of 
finking wages and prices (even 
the Queen's provision rose auto- 
matically irith the consumer 
price index), placing a firm lid on. 
government expenditure and 
raising a number of new taxes. 
These measures laid the basis for 
what is probably his greatest sin- 
gle domestic policy achievement, 
the RUmlnation of a budget defi- 
cit which reached 11 per cant of 
: domestic product in 1962-83. 
1966 the budget was again in 
surplus. 

Those early measures 
Impressed the electorate. In the 
election of January, 1984, the 
Con se r va t iv e Party went a he ad 
from 14 JS to 23.4 per cent of the 
vote and from 26 to 42 seats in 
the 179-seat Folketing (but 
slipped to 88 seats last Septem- 
ber). 

Mr Scfclfiter’a other great 
achievement was to keep Den- 
mark in the European Commu- 
nity. hi 1966, in a situation with 
dose Torpnik>ift to the tumwiit cri- 
sis over Nato relations, the Sodal 
Democrats raised a left-centre 
majority to stop ratification of 
the European Single Act. Mr 
Schlfiter called the opposition's 
bluff by putting the issue to a 
referendum, which be wot. 

The Prime Minister's chances 
of su rvivi ng the current election 
are difficult to judge. The Gov- 
ernment may nw>ke wow? gains 
and as it has not resigned Mr 
Schlfiter may try to stay in office 
until defeated in a vote of confi- 
dence. But the leftcentne foreign 
policy majority will almost cer- 
tainly remain after the election 
as well, and in that case the 
coalition’s life will hang by a 
slim thr ead. 


Brlxfon 

Estate 


N^nxrtiond investors in corrrnercicdp^ 

ANNUAL RESULTS 1987 


Net Rental Income 
Profit before Taxation 


1987 

rooo 

25.419 

13.204 

1986 

£'000 

22,850 

10.764 

11.94p 

9.79p 

£414 million 

£344 million 

£249miDlon 

£185 million 


Earnings per Share 

Value of Investment Properties 

Net Asset Value 


□11.2% increase in net rental income, 

□22.7% increase m profit before tax. 

□342% increase in net asset value. 

□final cfivRtend of 4.80p per Ordinary Share proposed, 
making a total dividend for the year of 7.80p per share 
an increase of 20.0%. 

□Valuation surplus on completed and let properties ~ 
£61 .7 million. 


The above figure constitute an abridged vtasvi of the 

MsuKs. The full accounts uthich w3l be posted to 
tfwahoiden on 20th May 1988 have not yet been 
reported ioa by lheAutStorfc They «ril be fBadwitfi 
The Mgttnr c* Companies Mowing fa* Annual 
Meeting to be betd on 22nd June Wfe 
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THE DAY OP recko: 


mi of Harvard Securities, 
the licensed dealer which -has 
become virtually 

with the over-tba-c 

market in UK equities. 

On April 29 - A-day - the 
Financial Services Act wfifcome 
into effect and make marly of tbe 
cpiT &tl ar rangements to buy mi 
sell OTC stows fllegaL Dealers 
who fail to.; win authorisation 
from the rele/yani authorities will 
he unable to cany an dealing in 
any., securities for their <?w«?f rtg» 
who are mainly private investors. 

Should Harvard- fail to win 
authorisation. Mr Wflmot would 
not be the only casualty. Harvard 
is.-tbe sole market maker in about 
80 of the lSO.'OT so c n mp g« teB on 
the OTG market. -HiosecompaT 
trie?, I#r Wilmot qrfmKs, would be 
left '“in ; np man’s land" r with-, 
out a market and with gfaudbwi 
ers Inched in. Harvard has come 
to dominate the OTG to sndran 
extent that/as.Mr Wflmafc says: 
“IteB is so other real market 
maker. The zest all just match 


Heather Farmbrough reports on the outlook for 
the UK’s over-the-counter stock market 


Hte.yatee.fe that of a prophet 
crying in, the -wilderness. The 
majority of hie competitors 
appear tp have written off the 
impending demise of rb** unre g 1 ! - 
lated OTC market as the final 
stage in a process of dissolution. 

The OTC market was set up in 
the 1970s undo- tbe auspices of 
Nightingale and Company, now 
known as Granville, as a market 
of private c ompanie s traded off 
the stock exchange floor, attract- 
ing iiwttfnHmMil inw efnn: rather 

than indi viduals. It firmfttinwqd as 
a, prfmaiy market for new issues 
and as a secondary one In . which 
principa ls made -mart-otp 

It. was Harvard which, accord- 
ing to one competitor, “began to 
Maze* trail through tiie market 1 * 
in the early 1980s, . taking p ri v ate 
Investors into unquoted compa- 
nies. It was the most prolific issu- 
ing house, launching a number of 
racy startup; ventures. Some, 
such as Leading Leisure, were 
spectacular successes, other 
failed just as spectaculariy. Har- 
vard also pioneered the "grey" 
market In -privatisation issues 
Hkfi British Tekram. 

But the nature of the OTC mar- 
ket has altered considerably. ."As 
a pri ma r y market, tbe OTC baa 
been dead, for two to three 
years,” says Mr David Michaels, 
r.hefriTpm of Guidehouse which 
used to act as an issuing house 
for OTC companies. The Govern- 
ment’s .Business Expansion 
Scheme has, snnidanied the OTC 
because of the tax advantages ft 
offers; over half the enmpantea 
currently quoted on the OTC 
have raised money fhrough BES. 
The ' efefaihb'Bhment of the third 
market last February may aim 
have taken away.buriness. 

The OTC market has won few 
Merida and has desperately 
needed Ybgulfctihg. Reports 
abound of over-enthusiastic sales- 
man prevailing on urmophistir' 



Tom W U rndfe ■ votoo in 


Rules come to 
the frontier 


cated private investors to buy 
shares. CHantu would then find 
they ms unahle to sell and that 
tbe rimes often lost value. 

F&w OTC companies have gone 
on to wafag B on other markets. 
Pleat Marwick, the accountants, 
has identified 222 companies 
recruited to the OTC since its 
bp gfrmmg in the mid-1970s. Of 
those f&at the study was able to 
trace at the end of December 
1966, 153 were still quoted; a fur- 
ther 25 had bear suspended or 
gone into receivership; another 
12 were quoted under tire Stock 
Exchange’s rule 535(2), which 
covers dealings In unquoted com- 
paries; Six were quoted on fire 
wnfhrfinfl Mym-fHag market (USM); 
andoriy three bad a toll listing. 

Attempts to establish a unified - 
body or to introduce self regula- 
tion have failed — partly through 
the rttenritmrthm of dealers to. 
co-operate with each other. 

Indeed, as Mr William Drake of 
Granville,- which offer s • a 
matched bargain service in OTC 
argues: "There is no 
market - tire my th tb»t it 


has ever existed is damaging. An 
there has been is a collection of 
dealers, some registered with 
Flmbra (Financial Intermedi- 
aries, Managers and Brokers Reg- 
ulatory Association), most not” 

OTC dealers have been unwill- 
ing to involve themselves in the 
highly publicised war of words 
which Mr Wlhnot has waged with 
the Stock Exchange, the satirical 
ma gazine Private Eye and 
numerous newspapers over the 
last decade about Harvard and 
the role of the OTC. 

In June last year, the Stock 
Exchange rejected Harvard’s 
application far membership on 
the grounds of "adverse press 
comment”. Mr Wilmot is con- 
vinced he has beenlbe victim of 
a vendetta by the Stock 
Bwaamg a "Urey were out to get 
ns because we represented com- 
petition. We were owned by a 
Jew and run by a self-made 
man,” he says. 

Mr Wilmot is indeed a 
self-made man, having gone into 
the CBy as a stockbroker before 
starting to run Harvard in 1974. 


Hfe father sent him an an adven- 
ture training course to 
"straighten him out” when be 
left school at 17. 

The past legal battle between 
Mr Wilmot and the Stock 
Exchange may prove less of a 
threat to the company — and 
indeed the OTC market - than 
the impending regulation. Har- 
vard has applied to both the 
Securities Association and the 

S w - iirll I wu ptm4 T n i wtlm wihi Rmrrri 

fin: authorisation. It has guaran- 
teed itself a temporary tease of 
life by applying to the SIB, which 
has a longer appeals procedure 

than the self- regulatory authori- 
ties. If the SIB rejects Its applica- 
tion, Harvard will be able to 
appeal to an independent tribu- 
nal. ft has been gr ante d interim 
authorisation white the SIB pro- 
cesses the application. 

Mr Wilmot is confident Har- 
vard will win SIB authorisation. 
He says, however "In the worst 
possible scenario, we would try 
to get all of the companies an 
alternative market, such as ftp 
third market or a quotation 
under rule 535(2), or seek to And 


another authorised dealer to 
match bargains until those com- 
panies win qualify tor another 

market" 

A number of Harvard-spon- 
sored companies seem to be pre- 
pared for this contingency. For 
instance, Mr Will Lambert, 
finance director of Sonic Tape, 
(Harvard is the sole market 
winkw in its shares), is preparing 
a possible DSM issue. "In tbe 
interim, if Harvard foiled to win 
authorisation, our shares could 
be traded by another registered 
broker who is prepared to make a 
market;" he says. 

But it may not be so simple. 
Most of Harvard's competitors 
have already turned their backs 
on OTC business. Chartwell has 
applied tor membership of the 
Stock Exchange; Granville, Gui- 
dehouse United Trust and 
Credit have been Stock Exchange 
members for some time. 

The remaining OTC dealers are 
busy trying to find homes on one 
of tbe junior markets for the 
companies they sponsor. 
Although Harvard has had its 
share of successful companies, as 
one deafer says: "I would not like 
to take up any of Harvard’s 
stocks. The other problem is I 
don't think any other licensed 
dealers are keen to do so and 
they never have liked t akin g on 
anyone else's stocks." 

Another difficulty is that many 
OTC companies which seek a 
stock exchange listing are 
rejected. “OTC companies are 
fltt jwliy very «™»n and the audits 
are often of poor quality," says 
Mr Paul Knott of Feat Marwick. 

Furthermore, it is difficult for 
even the better OTC companies 
to obtain a third market listing. 
“The white book for the third 
market says that It is aimed at 
young and growing companies, 
usually with one year’s audited 
results, but also Including tolly 
researched greenfield projects,” 
comments Mr Knott. "But in 
practice, most sponsors will only 
look at compamm with pre-tax 
profits of £i00,000-pln8 and have 
tended to turn their backs on 
start-ups." 

Eventually, as Mr Knott 
argues, *Tt will be rosy, very diffi- 
cult for Investors to be sucked 
into markets outside a registered 
investment exchange." 

Mr Wilmot is less sure. “I 
believe the regulations will be 
relaxed and that there will be 
another tier outside the Stock 
Exchange." Ha argues *7 m»* the 
OTC h"* fulfilled a valid func- 
tion, raising money for small 
companies, and that it will be 
missed. 

The OTC market h«« hastened 
its own demise by tolling to curb 
the excesses of the less scrupu- 
lous players. “The market mak- 
ers weren’t prepared to abide by 
the rules,", says Mr Wilmot. Hfe 
competitor, Mr Ernie Couteon at 
Chartwell, adds: *1 know regula- 
tion has been necessary. Unfortu- 
nately, good companies are as dif- 
ficult to d«pi in as bad ones." 


Sooth Africa 


The next stage 
in the game 

By Anthony Robinson in Johannesburg 


REFORM of South Africa’s apart- 
heid system has been on the 
backbuzner ever since President 
P. W. Botha decided to scuttle the 

Commonwealth Eminent Persons 

Group's initiative, in May 1988, 
by attacking alleged African 

National Congress (ANQ facili- 
ties in neighbouring frontline 


Since then the country has 
lived under a state of emergency. 
The security forces have been 
unleashed on the townships, war 
has hg^p iferifly p d on the 
ANC and government and busi- 
ness have been absorbed in cir- 
cumventing s an c tions a n d 
with disinvestment 

But this week President Botha 
attempted to regain the political 
initiative by imvefitog, in Parlia- 
ment, a series of proposed 
changes to the 1984 constitution. 
The main aims are to rally mod- 
erate white voters behind the rul- 
ing National Party and to assure 
blacks that their political aspira- 
tions will be heeded, if far from 
satisfied. 

Even if implemented in full, 
the plan would leave blacks - 75 
per cent of the population - 
unrepresented in the trl-cameral 
Pa rliamen t. As partial compensa- 
tion, Mr Botha has proposed the 
setting up of elected black 
regional authorities. These would 
be organised on a geographic 
basis, like the existing nine eco- 
nomic zones, rather than on an 
exclusively ethnic basis, nv» the 
four "independent" and six 
"autonomous” homelands. 

Blacks would then join repre- 
sentatives of regional "own 
affairs” units from other race 
groups in a forum which Mr 
Botha described as being inspired 
by the European Community. 
Black leaders prepared to coop- 
erate would be offered greater 
access to the white-controlled 

ttorktfcwi wiring p rryp w 

• The 88-penon electoral college 
(chosen from the majority parties 
in each of the white, coloured 
and Asian houses of Parliament), 
which elects a president every 
five years, would be enlarged to 

favlmte hfarlrc 

• Blacks would be invited to 
take part in a revised President’s 
Council, the top-level advisory 
body. 

• Mr Botha’s plan to recreate 
the post of Prime Minister Is 
iinimri t» a move to allow the 
President to appoint nan-elected 



blacks to the executive arm of 
government in areas like educa- 
tion and constitutional reform. 

Has package drew predictable 
howls of rage from the right-wing 
Conservative Party. It says this is 
farther proof of the Govern- 
ment’s betrayal of the white man 
in southern Africa. 

Zulu nhfef Mangosuthu Buthe- 
tezi, the black leader the Govern- 
ment most wants to attract into 
its proposed institutions, cau- 
tiously welcomed it as "a first 
tentative step to defy the conser- 
vative right.” But he then 
repeated his longstanding precon- 
ditions for co-operation - tbe 
r emo val of the ban on organisa- 
tions like the ANC and Pan-Afri- 
canist Congress and the release 
of leaders like Nelson Mandela. 

It would be easy to dismiss the 
latest proposals as mere tinker- 
ing with the system. But it is 
significant that the Government 
feels secure enough to try to re- 
establish a dialogue with blacks 
and to face up to the political 
ehaHgng ft from a rampant Con- 
servative Party. 

What fritted reform and fuelled 
the white backlash was violent 
Mar.it revolt - which has cost 
more than jy>00 black lives. For 
the last two years, the Govern- 
ment’s priority has been to crush 
.this rebellion. In addition to 
police action in tbe townships, 
detention of activists and the 
harming of black organisations, it 
has used its military might to 
close the frontiers to ANC and 
Swapo infiltration. 

The townships, tired of vio- 
lence, are more or less under con- 


trol; and the police and the 
informer network are back to 

idace. 

Meanwhile, the exiled ANC 
leadership faces a crisis. Its 
promise to make South Africa 
ungovernable has proved unat- 
tainable. Many of its cadres have 
been jailed or killed, at borne and 
abroad. Domestically, many 
black intellectuals and the rising 
black middle class reject tbe 
ANC's Communist links and Its 
multi-racial approach in favour of 
the black consciousness ideals of 
martyrs like Steve BDco. Even 
Soviet support and the future of 
its training camps in Angola 
appear to be in doubt. 

Now the Government believes 
the black front to be under con- 
trol, it feels ready to make 
approaches to moderate blacks. 
This signals its intention to 
declare war on its main target, 
which is not black opinion but 
tbe white right wing. 

Ironically, support for the Con- 
servative Party and the para-mili- 
tary Afrikaner Weerstandsbeweg- 
ing soared during the period 
when the Government switched 
from reform to strong arm tactics 

- as demanded by frightened 
white voters. 

The Government is now chang- 
ing tactics a gain, it is no longer 
intent on out-thugging the two 
right-wing parties. Instead its 
aim is to rally defecting Afrika- 
ner churchmen, academics and 
intellectuals, and to consolidate 
its voting strength among the 
Rw ptich speakers, who provide 40 
per cent of its votes. The 
National Party is presenting 
itself as standing for moderation 
and negotiation, as opposed to 
tbe Conservative Party alterna- 
tive of confrontation and chaos. 

Short term, it hopes to limit 
Conservative penetration of local 
co uncils in October’s municipal 
elections. Longer term, the aim Is 
to whittle away that party’s sup- 
port by concentrating on the 
sheer nnworkabillty and cost of 
its election manifesto. 

The Conservative Party’s plans 
to partition South Africa, restore 
all the repealed apartheid legisla- 
tion and posh for unashamed 
white supremacy may sound less 
attractive if - like the ANCs 
jdans for a unitary state based on 
one man, one vote majority rule 

- they can be successfully 
branded as a recipe far civil war 
and chaos. 
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. .Letters to the£ditor 


From Mr K(X& Derwent - 

Sr, Tour tax advice io a corre- 
spondent about safes of cherished 
car reg i strat i o n numbers (Week- 
end FT, April 1 6) said It was not 
possible to sell segfetratimi num- 
bers on their own; rather the 
vehicle bearing the number had 
to be sold. ■ • 

This used' to be the case; no 
longer. To prev e nt tbe possibility 
of fraud, and duplication of num- 
bers on vehicles on the road, a 
variety of rules surround _th? 
transfer "of n^^ttdnUfer froUi obe 
vehicle to another.'- But a mimin g 
ran be bought from an existing 
vehicle if that Vehicle's entitie- 
meid to ft is dear and its keeper 
agrees, without the vehicle itself 
changing' hands. (I cannot advise 
on t frw?- capital pin« tax implica- 
tions of that fact) 

ELCjS. Derwent, 


Good may come of the Zola Badd affair 



From Mr John Bruce lockhart 
Sir, Good may come of tbe Zola 
Budd affair. Anything that pro- 
duces serious debate on the 
world's attitude towards Smith 
Africa is beneficial. When dis- 
cussing it in pubs and dubs tbe 
following pointy might hrfpftiTTy 
be remembered. 

This matter can only be 

debated hi Bw ■ n alum iV>m«v»r a- 

des. Most of the third world, amd 
all "Black African” countries, 
would like the white South Afri- 
cans to be driven into the sea. 
The USSR, and other Marxist 
g overnments, would like to see a 
black Marxist government in Pre- 

(jnri^i , Thin is .qntte . uzulBistaiidf 
able, but nothing is going to 
change their mindsL * 


.In .the west, the ■controversy is 
no* between those who are "anti- 
apartheid, n and those who favour 
apartheid. Noune favours apart- 
heid, inside or outside South 
Africa, except a small minority of 
Afrikaaners. It is a dead duck. 

The real controversy is 
between two opposing policies. 
There are those who want 
increased sanctions and stronger 
boycotts mrinrf South Africa, in 
the belief that the South AfH«m 
government can be farced into 
a hn^Wng apartheid. Th en there 
are those who believe that 
increased sanctions will only 
increase black unemployment, 
that boycotts destroy, influence, 
and that both encourage extrem- 
ism - Mack and white. 


Those who advocate sanctio n s 
fan into two categories: the inno- 
cents, who do not know South 
Africa wen enough to understand 
that tbe Afrikaaners cannot be 
baffled; and the mafevofents,.vdm 
for their own reasons would like , 
to see violence n o d oon ft ui i tatiflQ 
dominate the South African 

There are stiH those who would 
Hke to see apartheid abolished by 
peaceful reform. These should 
regard the end of s an ct ion s — 
and the destruction of the Gfe- 
pwigiw! ag rpwiwnt — as a neces- 
sary prerequisite for a 
ou&, pwtftrfW, multi-] 
in South Africa. 

John Bruce Lockhart, 

Reform Cl ub, 

PaU MaH, SW1 


’Tiwiii tel. 
the wind 

From Mr NA. TomaRa. 

Sir, Dr Pedro Schwartz (April 18) 
argues that the defeat of -the 
Spanish Armada was hot so 
much an English victory as a 
Spanish disaster. But why 
“argues," and who claims an 
Wnjftfah victory? The wind'deter- 
mined the Irene, recorded in 
metal by the government of the 
day: “AfQavtt Dens." 
N-A.T bmalln . 


Water metering will be expensive 


WMbome, Dorset 


Ftom Ur Ptter Noonan. 

Sir,! Plans-- are now well 
advanced to install water meters 
at ll selected trial sites In 
-England this summer, and to ren- 
der hflfe .based upon those meters 
as soon, as the fegfeiatfon - yet 
to be enacted - allows. (This is 
expected to be with effect from 
April 1 1909, with the first Mils 
bring sent out on July 1 1989.) 

Meters are tb be fitted, so far as 
Mid-Southern and numix Water 
are concerned, outside a prop- 
erty, at the point where the wurfn 
stopcock is located. Both these 
suppliers favour outside git** ; 
it reinforces their claim that 


their respo nrihfl i t y for the supply 
liwft ends at that point, any 
teaks from there an are the cus- 
tomer’s concern. 

The standing charge to be lav- 
fed by Thames Water totals £47 
- against £28 for electricity and 
£33 for gas in this area. Why is 
water metering to be so expen- 
sive? 

The water companies do not at 
present know by how much 
water consumption may be 
reduced once metering becomes 
univer sal. So they are loading as 
much as they can onto the 
assured source of the standing 
charge - and they will be less 


concerned about the 
leakage - up to one third - 
which presently afflicts tbe sys- 
tem. 

These trial areas are, by and 
large, in areas of above average 
affluence, and in the drier south 
of iSw giwTwi- Presumably there, is 
Hkely to be less outcry from rea- 
sonably well-heeled customers. 
But wbat happens when these tri- 
als result in extension of water 
metering to take in the whole 
country? 

Frier Newman. 

Z Maplehatch Close, 

Godaiming, Surrey 


Independent schooling 

fer foV J " 


From Mr Keith Bughesdon. 

Sir, I was interested to read 
John Lloyd's article (April 8> an 
tiie passible problems facing chil- 
dren with learning difficulties 
such as dyslexia, when Mr Ken- 
neth Baker's Education Reform 
Bill brings market forces into 
play in school s . 

AH is not gloom and despon- 
dency, though. In this country 
there is a strong tradition of inde- 
pendent special schools which 
have always had to operate - 
Mm other independent — 

in the market place. 

The 1961 Education Act which 
followed the Warnock Report 
enabled the best of these schools 
to be recognised by the Depart- 
ment of Education and Srferam 
(DES) as providing for particular 
categories of special need. Such 
schools thereby became directly 
accessible to local education 
a uthorit i es (LRAs) seeking places 
for such children. 

I am chairman of the governors 
•of such a school. Over 90 per cent 
of the places are ftimn tro bv 
LEAs for children with “state- 
ments of special educational 
needs." Anxieties about the way 
in which the national assess- 
ments and tbe curriculum 
requirements will expose chil- 
dren with special needs should be 
balanced by a realisation that 
have the right to ask 
to make special assess- 
ments of need and to provide for 
such children. The fact that such 
provision could be in an indepen- 
dent special school is en ' 
consistent with the 

Keith Hugbesdon. 

Boyles Farmhouse, 

Harwoods Latte, 

East Grmstead, West Sussex 
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‘This latest change has probably reduced the life expectancy for pension planners ...’ 

Mr Paul Meins. - resounded bv arramtine to set up stand that the b enefits from the thoucht of as deferred oav. He money purchase contrfl 


From Mr Paul Meins. 

Sir, The: Inland Revenue 
announced on April 14 a conces- 
sion -whereby people in 
tfonai pension schemes will 
able j to contract -out of “ 
why 1 a personal pension, 
out-having to leave their com- 
pany. scheme. I was quoted in 
your newspaper as describing 
this change as a “bombshell. " Let 
me -expand a little an. -this reac- 
tion. 

Until now the legislation -has 
required that members of con- 

tract&tiin company ecfcpnes opt 

out and lose what may be vahi- 

able benefits - if they wish to 
take up the Government's very 


unless their employer has set up 
a rontraeted'-oqj^ scheme for 
them. (The only other alternative 
- a free standing voluntary 
scheme — has tax disadvan- 


responded by arranging to set up 
new contract-6ut money pur- 
chase (COMP) schemes with 
effect bum April 8 1968, to meet 
this need. The Gover nm ent's 
belated announcement may ren- 
der many of there decisions 
invalid. Employers will need to 

fhfnlr ai pin. 

They face the proapect ef writ- 
ing off expenditure on new 
systems, and having to go 
through a further detailed com- 
munication exercise with employ 1 * 
ees. It is partfcnlariy-u nft at un a te 

that thin fthanro should be wiadn 
SO kite ite the day; tt was a mea- 
sure which had been advocated 
by manv of ns during consulta- 

tions wdl over two years ago. In 
fact, this relaxation of tb e rules 
introduces .a further, inconsis- 
tency into the' authorities’ 
approach to limits an benefits, 
which has abeodv been- under- 
mined by earlier ad hoc ded- 


gt*mri that the benefits from the 

wririimpm personal pension 
which replaces Serps need not be 
deducted from the normal two- 
thirds Umft. They do -have to be 
deducted if the equivalent of 
ps is provided through a 


. It is probably not an 

tkm to 

hac almost killed the fiadgifiig 
COMP scheme for smaller 
-employers - and reduced fhehfa 
expectancy of pension plamwwi 
Paul G. Meins, 

(topers A Lybrund, , 

Piumtree Court, EC4 


hi fact, many ^nidc^ers have Under the new rules, .we under- 


From Mr Martin Paterson, 

Sir, In hfe tetter “Understand- 
in g^mto 

conce pts rmiiw-Ty ing money pur- 
chase, which can be regarded as 
deferred pay, and defined bene- 
fits, which he daims must not be 


thought of as deferred pay. He 
goes an to say that. In the case of 
money purchase, the employer 
has contracted to pay contribu- 
tions at a given rate for each 
member "irrespective of the level 
of benefits to which these contri- 
butions finally give rise.” 

- I fed bound to comment that, 
if this is so, the money purchase 
scheme has not been very well 
designed. Indeed, apart from the 
fact that national insurance con- 

tributions will be saved on the 
contribution part of salary, one 

wonders why the employer does. 

not simply pay extra salary to 

the employees and let timn ere*' 

ate their own “deferred pay.” 

In truth, the money purchase 

and final salary scheme concepts 

are not so far apart if you think 
of tbe cori of a final salary bene- 
fit in terms erf the single pre- 
mium required to secure one 
year’s benefit in the year in 

which it is earned. This notional 

cost can then be converted into a 


money purchase contribution 
which ipso facto is intended, on 
the assumptions used, to secure 
the same benefit on retirement. A 
reasonable set of assumptions 
would show the cost rising with 
age, so that the money purchase 
contribution should rise likewise, 
atthong h in practice it would be 
averaged over age groups. Of 
course, the benefit finally arising 
would not be guaranteed, but at 
least it would be measurable 

against a targes determined by 

the employer who could, if he 
review the 


experience. 


rates in the light, of 


Tims, in any year, tiie contri- 
bution paid on behalf of a mem- 
ber could be regarded both as 
deferred pay, and as a stepping 

stone to a defined target benefit 
relative to final salary. 

Martin Paterson, 

Buck Paterson Consultants 

10 Buckingham Place, SW1 
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960 grJmja.noo-UK res. 

BrttantaOKSS 39939<» 

_ Trident 12 114 h* 

7*0 

760 

Annuity 

£5.000 

bal £5K+ bOd n. Bal OOK-f fast acc 

CWajlc 01-222 67M/7) 

_ J tidier Bottf H 

730 

730 

Notably 

£2800 

90-d. pen. fact- m. fat. tfr.7*6 

M«y(EdWiiiiWX031 55* 17TO 

__ bit fate 2/3 Vre 

730 

7*4 

Yearly 

£1 

Guaranteed rate 2/3 yean 

Chtbca (01-6020000 

— Uon ShLCSJtoJ 

7.75 

7.75 

Yearly 

£10.000 

£500* 730 3mtta or limed/pea 

Chdunhua an) GhMCtsur 

— Cbm. Com 

7.00 

780 

Yearly 

Tiered 

7.00/6 75/6 00/4.00. Ho noC/pen 

0292 361611 

„ GaU NtUr-l*. 

670 

7.00 

MootMy 

Tiered 

Ho Mtlcr/pentlty 

CtataatCNWattU 

- Spec.*-Tnm Sh. 

7.75 

7.75 

U. /Yearly 

£20,000 

90 fays’ oorice/peailty 


ImtMt Accra 

7.05 

7.05 

M. /Yearly 

£20800 

fastant access. Tiered a/e 

1 car rfliwtaaT* 04562 Z8ZJJ)_~ Cjptul Cflj CoU 

735 

735 

Yearly 

07300 

fasum access. Tiered actnnt 


— Bontymakfr 

7.05 

7.05 

Yearly 

£10.000 

Iwfi tc so pn. ntkff. in 


Uonejnnator 

680 

680 

Yearly 

£5,000 

£10.000 683. £5.000 660 


3-JWr Bond 

730 

730 

Yearly 

0.000 

Wrthv 90 days oot/penalty. 


90-Day OpHoa 

730 

730 

Yearly 

£5.000 

fan acc/no pen « hal £5.000* 

1 FnmaSdwad (037364367) — _ Cold MhwAa. 

730 

7*4 

•t-jearty 

£1 

On denund8-lB year-ofas 

fiatnay 090368553 

Star 60 

7J5 

785 

Yearly 

£20.000 

60 days- pen. /not. £500* 7.09 


GoldStar 

7-00 

7.00 

Yearly 

£20.000 

Ins. £10K* 6.73. £5K* 630 

GNmWh(01-BSBB212> 

_ fc0-0«r fcra* 

785 

738 

Monthly 

£25800 

Ho pea. If £5K remain fa acc. 


— Premier Shun 

7.45 

7*5 

©aanerir 

£3.000 

Kb no/pen. to hat. £3,CtSH 

Halifax* 

_ 90- Oar Xtra 

6.75 

68b 

HJhirtr 

£500 

90 d ays. bat 


90-Day Xtra 

780 

7.12 

White 

£10.000 

Instart where 


90-Oay Xtfa 

785 

7J8 

Wh * tr 

£25.000 

£5300 remain 

Horton C0M92 6784) 

_ 3 moats* itarex 

730 

7.64 

h Yearly 

£1.000 

3 months notice t 

Lambeth (01-928 1331) 

_ Premia* Stares 

6.90 

7.02 

ij-yoriy 

1350 

3 months notice or pendt* 

Lancaartan <0UM310ZU 

_. Mannotu 

7.40 

7.40 

Yearly 

£15.000 

Instant access no penalty 

LmtagtonSpa BW26 27920) 

__ Fully Paid 

4.10 

4.14 

‘a-ywriy 

a 

tamed Late 


HW Flyer 

730 

730 

Yearly 

£10,000 

Withdrawals an demand 



6.75 

6.75 

Yearly 

£1.000 

wftfioti pcflifty 


Saper 90 

7.75 

7.75 

Yearly 

£10.000 

90 d*yt notice Of Ira. ate. 



785 

785 

Yearly 

£1,000 

+ 90 days' lass of Interest. 

UMfcmrt Hrtbt<»(nS3243flSn) _ 

_ Capital Were* 

7.25 

785 

Monthly 

£5.000 

90 days' notice or nenahy 


Capital tocea 

730 

730 

Yearly 

£5,000 

Same If/A m hal £10.000* 

latdtnraaaeatr 

_. Lhpdd Gold 

680 

6.00 

Yearly 

£500 

6.50 £5K* 6.75 £10K+ 7.00 £2SK 


htniwn Reserve 

730 

730 

Yearly 

£5.000 

385 pronfenn ffneawetti 1 yr. 


Pay & Sate 

480 

484 

^-yearly 

a 

5 75 £2.000* 

Mmsdta(D2B2 692821) 

_ fakfanw 

730 

730 

Yearly 

£25.000 

Min. tol £500* tiered l«t. 


tets&w 

730 

730 

Yearly 

£10.000 

* liatast access ras iwcalty 


_ 28-Day AccoMt 

785 

738 

*2 -neatly 

0800 

28 days' notice or penalty 

KulwaJaadPrartacUr 

Day Notice AC. 

730 

750 

Yearly 

Tiered 

Iasi. OOK* 730/730/7.00 


Hoothly Ibcobw Ac 

780 

780 

UMUy 

Tiered 

As 90 day 720/7 JO/7. 00/680 


last. Accets 

780 

780 

Yearly 

Tiered 

fastart 7 00/6.75/6/25/5.75/4.00 


_ Emerald Storm 

780 

780 

Yearly 

£25.000 

fatmedlat* If £20.000 remain 


_ capital 3e«st 

730 

730 

Yearly 

£1.000 

90 (fays' notice nr penalty 


Boaas Baffifer 

780 

780 

Yearly 

£25800 

6.75 UOK*. 630 £5K*, 685 







C2K+, 5.75 £500*. 4 00 □+ 


Capital Boast 

730 

730 

Yearly 

£25,000 

785 £10K*, 7.00 £5K+. 







6.75 £500* 


hone Bote 

785 


Monthly 

£2.000 

90 days' notice or ptnaKy 

■MM3 0639 43676 

_ Mat PtemSsa 

78S 

785 

Yearly 

£25.000 

haunt aoess- Tiered afe 


Trasssa* Fiat 

7*0 

7*0 

Yearly 

£25.000 

3 antis, not. /pen. Tiered a/c 

■noitk (091 2326676) 

- NMPIU 

730 

730 

MHlMy 

£20.000 

Iwtwt access, tiered mm 

tottera fad (091 285 7191) 

_ MnyipInaar.Pte 

780 

733 

Moathty 

£20.000 

Instant acres no penalty 



780 

7.13 

Monthly 

00.000 

Instant access no penalty 



630 

6*2 

M«*Mr 

£5.000 

685 £506* Instant acscfl/no penalty 


Prere.Gwb.BBd. 

780 

783 

Monthly 

£5,000 

No wdls. 1st lirnKT. then no tmL/pa. 

& WaVjh 073351491) _ SpteW 50 

7*5 

7*5 

M/Yrty 

0,000 

50d iw/taB Ik o* amt withdrawn 

JtottlwSBni(0HK«M44>_ 

_ Heard Pta 

730 

730 

Yeariy 

00,000 

90 fays iwtfce/pcntlty 

PccthBB ffrtqAooe Ptctham) 

hi PWnw nortFfo 

6.75 

6.96 

WhlOt 

aoo 

tarn, ae/nn- pen. n(y W on £%000+ 

Pnrtmin (0202 292444 

- Gold Seal Sham 

7.70 

7.70 

Yearly 

00,000 

ham. 3 mth pen. mh Eat 7.45 

pgrtwotli (0705 291000) — . — - 

„ 3-yurSnra 

7.75 

7.90 

Wh-tfi 

£500 

Ko retfrictfara oner £10800 

MKfpafltr(0222441BB) 

_ SuiKrOpUon 

730 

730 

Yearly 

£20,000 

TkrrtL 3 MoaUs Kottar/Pen. a 

ttKta C0Z73 72*555) 

_ PIM 

7*0 

7*0 

Ytarly 

£25.000 

iTOMflaie aenss 

Scrtra* (0723368155) 

_ Sol. GU Cm SB, 

730 

730 

M -/Yearly 

£10.000 

M (ttys' noL nr fas of fat. 

StcfflcU 0742 756300) 

.. Frentan. 

730 

730 

Yearly 

£5,000 

90 days or man she !>»J owr QOh 

SttennB)756^8D 

SmereJia 

7.40 

7.40 

Yearly 

ao.ooo 

teaat access n penalty 


Sum Ulya 

6.75 

6.75 

Yearly 

£5800 

MoBltly Inonw aoitaUe n 


SWBliV 

635 

635 

Yearly 

£500 

Incstreeifaol £2,500* 


SUptM Water 

7.60 

/*0 

Yearly 

£500 

730 Illy Inc ool » on tar £2300* 

&ttrt#t4S»(nrfc.** 

_ Capital Q-yw) 

785 

735 

Yearly 

£500 

(M/J on £5000 7-58*4) 90 fay penalty 

Twn*rttotnby®l-35314?6) — 

— 2-Vr toper Tim 

775 

7.75 

Yearly 

£500 

Baaranued 375 dlfferenUal 


Konyakt 

6.75 

6.75 

Yearly 

£25.000 

Chq.l* .Visa/ATM (faJiiLw 


Soper (0 

730 

730 

Yearly 

£10,000 

WWabmls nailable 

Hftstx (0202767171) 

— OrtUaiy Shares 

7.00 

7J2 

>i -yearly 

a 

So write on penalties 

WotMtO* 

Mr 

780 

7.00 

Yearly 

£20,000 

Instant access. 6.00 £500*. 







630 £5K*. 6.75 £10K+ 


PNtem Inra/L 

730 

730 

« -/Yeariy 

£20,000 

90d noUpea. UOX* Imm. 







6.75 £500*. 780 E5K4, 785 OOX+ 

VarksMR (0274 734822) 

_ PUtlsnm Key 

780 

7.00 

Yearly 

aoo 

60 days' ootfce /penalty 


PtaUresn Kq 

789 

785 

Ytarff 

ao.ooo 

tax,-, orer QO.DOO 


Ptathaa Key 

730 

730 

Yearly 

£25,000 

imam mer 08800 

| "For tafeftaaesa (oca) directory. M - Amsrtrkfel after Wettrtconwitmded 


73/4. 
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UK COMPANY NEWS 


Financial Times Saturday April 23 1988 


Andrew Hill on current French interest in the British water industry 


Looking for profit in liquid assets 


TOE SIGHT of several ggfaieimify 

Wg fish trying to squeeze into a mrtVX7lftfr¥*fcs 

tiny pool is currently ramring the ft (uvy ®^±P*nr^w 

water Industry some amusement Q 

and not a little concern. /gnoBi^SaEJe) 

The fish in question are some jS4 

ol Europe’s largest water and sf \ 
construction companies, engaged 

in an undignified scramble to a j[ • /)« fpljxl 1 

immerse themselves in the UK's .If r*J IqW 

28 statutory water companies, rxffi -j fihtf | | 

tiny quasi-independent bodies 

which work alongside the io - 

large regional water authorities. 

.They comprise France’s three 

biggest water suppliers, which ^ *!-- 

have so far bought stakes In SyielM^ 
some half dozen companies. Two 

are involved in joint ventures not, however, seem to have 


tractors like Biwater fits agreed 
hid for East Worcestershire 
Waterworks is close to going 
nnccnditiopaD are hoping to do 
more than simply tread water as 
they wait for their chance to 
invest on a wider scale. 

Lyonnaise concentrates on the 
supply and treatment of . water, 
bat Biwater, Compagnie G4n£rate 
fes Bans and Cementation SAGE 
also have an interest In cooperat- 
ing wito the statutory companies 
cm tiie financing, design and con- 
struction of water projects both 
here and abroad. 


M and S 
cuts cost 
of US deal 
by $20m 


have so fax bought stakes in In the Short term, however, toe 

snmp half ijflKan companies. Two b ene fi t s to be wrung out of a 

are involved in joint ventures not, however, seem to have Amused looks gave way to stake are few and Ear betw een. 
with the UK construction compa- deterred than. Their thirst fen* frowns when others began to The shares are tightly held, often 

T— T _J a m a-iJ . - ^ AL. 4Mtw<miae> ialra vAmaa nod kw #%«« « 


nies John Laing and Trafalgar more of the water companies 
House. preference stock means that fur 

All are driven by the opportu- ther increases In stakes an 
nies fur the sector opened up by announced almost daily, 
the planned privatisat ion of the Statutory water companies sur 


take the plunge, encouraged by a by institutions. 


♦awriff to 


regional water authorities. 


preference stock means that fur- speech to the annual general Company pohey tends to put 
ther increases in stakes are meeting of the Water Companies consumers before shareholders 
armnmwpd almost daily. Association in which Mr Nic hola s and the statutory companies are 

Statutory water companies sur- gjfllay. the Environment Secre- arguing strongly that such 
vived the 1973 Water Act, winch tary, said statutory companies restrictions should ranting? after 


The French companies, which set up the regional water authori- should 


operate as private sector suppK- ties, and they supply about 25 
ers in their own country, seem to cent of the UK’s water uni 


sure from 


to pres- privatisation, when the water 
companies may be given the 


In the wake of SADR, owned o pp or t u n ity to convert to jdc 


believe that «wt»hiteMw|» a strate- agency agreements with those by Bonygues, it was the turn of Asset - str i p p in g is currently all 
gic foothold in the UK will put authorities. Strictly regulated by Compagnie Gdn fe rale d es Eaux, but impossible because any profit 
them in a good position for the Environment Secretary, their France’s largest water dlst ribu- on of assets must be trans- 


expansion after privatisation, dividends are fixed and share- tkm 
And both they and the construe- holders’ voting rights are often subsi 


9, which set up a UK fared to reduced water charges. 
; General Uplines, and hi addition, a com- 


tion g« ^tpanip« will be only too severely restricted. Surplus prof- bought stakes in two mote statu.- pany can antiroriee a new i aaue 


aware of the development poten- its have to be passed through to. tary companies in September. of shi 
tial of the water companies* consumers in lower water Untfl. this week’s ill-judged dive the s 
lands. charges. into water stock Lyonnaise buyer 

A comparative newcomer to As the Government finned up looked likely to concentrate on stock. 


of share capital, without asking 


Until this week’s ill-judged dive th o shareholders, by Inviting 
into water stock Lyonnaise bu y ers to tender a price for the 


the poolside brawl is the French plans for privatisation of the the contracting and wat e r treat- 
Lyonnaise des Eaux. Last week, water authorities, investment ment side of the industry 


non of the the contracting and water treat- one analyst said yesterday 
investment ment side of the industry that he presumed buyers of water 


hurrying to match its competi- activity in the water companies through two loogromning joint company stock thought voting 

Sawm* Iah fnm nHlrtorl fn MtmA +A tka h/vfl Tv* rniufcnw nrffll Tnhwl T.wivmv fko ‘ f •• - • Am ^ 


tors* enthusiasm tor the few started to come to the bofl. hi ventures with John Laing, the restrictions would eventually be I 
stocks available, Lyonnaise fell early June last year the UK and UK construction group. Now, lifted, but this is currently | 
tool of the Takeover Panel. Yes- French construction companies, however, even Lyonnaise has unproven, 
terday it was forced to sell a 12£ Trafalgar House and Bonygues, been sucked into the activity. After privatisat 
per cent stake in East Worcester- announced a 22 par cent interest Privatisation of the UK’s 10 authorities them 


bee n sa cked into the activity. After privatisation, the water 


Privatisation of the UK’s 10 authorities themselves will be I 


shire Waterworks, acquired in in Rickmansworth Water Com- water authorities could take able to invest in their tiny coun- 


breach of the Takeover Coda 


This first hiccup in the prog- venture. Cementation SAUK 
ress of the French buyers does Water Services. 


pany, bought through their jomt place as eariy as autumn 1888. terparts. For the time beh«, how- 
venture, Cementation SAUK But the French, their British ever, it only the French 

Water Services. partners and private water con- realty want to get ***** feet wet 


WPP buying US sales promotion group 


BYNUCKITAIT 


WPP, marketing services com- 
pany, is buying Freeman, 
New Jersey sates promotion com- 


the three years ending December about 20 per cent a year. 


Mng a maximum price-tag of I 


The deal comes just ahead of £]&5m on the bustnead. Sta* the 


pany for a maximum f 14m in 1909 and is based in Paramos. 


Rfascn Freeman was founded the U S court case brought by WFP deal, an anonymora tetter 


(£7.4 m). The company acquired 
JWT, New York-based advertis- 
ing group, tor 8560m last sum- 
mer, 

The initial payment will be 
$62Sm. of which four-fifths win 


acquired Its clients include Air France, its prestigious Lord, Gefler adver- 
advertis- AT&T, Burger King , Kodak and tidfig agency. The t*wdnp are 
ast sum- Heublein. Revenues have been due to start next week. 

growing at a co mp o un d rate of •The Charity Commission 


PP against termer employees of has circulated in the Press, ques- 
i prestigious Lord, Gefler adver- timing the difference in the two 
dng agency. The h ea rin g s are prices. The Charity Commuakm 
« to start next week. safa it was “reviewing the orfgt 

•The Charity Commission nal « w> m aM-« i nn and the basis on 


about 20 per cent according to confirmed yesterday that it was which ft was made” 


WPP, and in the year to endjan- looking again at the buyout of Yestenfay, Mr David Passey, a I 


be cash and the remainder in nary totalled 89.4m. Pretax prof- the Henley Centre by its employ- Henley director said that toe 
shares. Further payments wffl be its were $um. ees a year ago fern £500,000, after comnenv was hanov to coora-ate 


made in 1990. 1992 and 1993, The British group points out it had previously been part of a wjfh the Commisstom'^md 
depending on post-tax profits, that it already has a sizeable charit able body. Earlier this out that the Comahshm 

and the final consideration wffl presence in the UK sales promo- month, WFP acquired the Henley had approved the «wighwi a»i 
be based on a ten times multiple tion industry, and debus that the business for an initial pay m ent of Their seal is on the sale docu- 
of average after-tax earnings in US market has been growing at £3m, with a further earnout put- ment", he mm. 


ees a year ago for £500,000, after co m pan y was happy to co-operate 
it had previously been part of a with the Commission, and 
charitable body. Earlier this pointed out that the Conmrisaaosi 


approved the original deal. 


To mkins builds 
up 2% stake in 
Low & Bonar 


Cluff Oil continues gold move 


BAA final 
instalment 
doe May 19 


BY STEVBf BUTLER 


By Clay Xante 


MR ALGY CLUFF yesterday 
iwmftfl his most bullish statement 
in years on the prospects for 


By the end of 1968, gold was includes a £lm write off by 
expected to be produced at a rate duff’s associate in Australia. 


of 80,000 ounces a year, and that Turnover readied £2J8m, com- 


■ftmilrinR. the armrfidtive rndns. Chlfl wtoch ** » chaSr_ was to be Increased further by pared to £2i9m in the previous 

tShSStweSSrS* hnS 1 ?^ maix ’ whlIe annoimcin g pre-tax bringing on stream two mines year. The loss per share rose 
a2 mnrnmtaKp to losses of £2J4m in 1987, nmghly annually in the coming yeare by from 1-to to Z2p, and no dividend 

ml2?JS£JS£ £J3Lr those of the previous 


bringing on stream two mines year. The loss per share rose 
annually in the coming yeare by from 1 -to to 5^p, and no dividend 


Bonar, the Scottish packaging, I* - 

nlocKni tirttita, ..d I 


plastics, textiles and electronics 
company. 


“Last year’s figures are irrele- 
vant." he said. “We have corn- 


means of exploration and discov- 
ery. Profits were expected to 
expand significantly in 1969. 


Chaff had two mines at B in d ur a I 
in Zi mbabwe, named Freda and] 


sa stems 

day , um & Bonar shares fell 5p humn^. . .. Indonesia this year, andlf oil w«b reserves now stood at 720.000 


to 246p when the company said it I 


Low & Bonar 

Share Price (pence) 


fjyj aaftg tStiZsxsiSSE 3W 

iSSIS st- **“ — * 

id into gold mining. Some T .000 ^ would be srodto , , 

inree nf cmlrt sura mined tn “““ ErnlnmK>u, and 


245 

‘ 'Vv f.&.'kii) 

£ rw rr-r T’T'A' 

mkm ~ 3*%k.\ ' : •>; 


Ofi out of Its traditteoal business 
(rfofl^ptorattoumd^oductiou 

ounces 01 gold were ramen in 
1987, accounting for 80 per cent of The company 

income, and this was expected to Clnff Resources, 
rise to 30,000 ounces this year. The £2.14m 


Exploration and development 
The company is to be renamed fmtivities were to be concentrated 
tnff Resources. in Africa, continental Europe, 

The £2.14m pre-tax loss and North America. 


BAA shareholders were 

reminded yesterday (tat they 

nms£pay the second, and final:, 
testament im their share* by 
3pm on Thureday May 19. The 
payment is 145p per stare; 
shareholders who do not meet 
the deadline could forfeit titer 
right to the second tranche of 
shares. 

. Shareholders who have not 
received a can notice detaDteg 
how ranch ranch Is to be paid 
by Tuesday May 8 should con- 
tact tiie Stock Excha ng e Ser- 
vices D epar t m ent of the Mid- 
land Bonk on 01-260-8101; 
lines win be open from May 8. 

From Monday May 9, all 
dealings in BAA times will be 
on a fully poU baste. 


a ss 

1»yap^ 

¥CM 

• mSKi 

April 1068 


IN BRIEF 


HUNTON BROTHERS: Of the 
open offer of 2.78m new shares, 
2.05m (73.65 per cent) have been 
take up by shareholders. The 
issue was made tor the acquisi- 
tion of the Selber garment pro- 
cessing, warehousing and distri- 
bution business. 


Crescent Japan unit vote 


Steettey makes 
Spanish purchase 


BYMKKITAIT 


A RESOLUTION requesting tins strongly oppos e d to unitisation, 
board of Crescent Japa n Invest- made clear afterwards that it 


■ent Trust to turn the fund into hopes the unitisation procedure 
a unit, trust, won the backing of will be blocked. The existing 


knew of no reason for the sharp NASH INDUSTRIES (packaging, 
rise in price from 213p at the engineering and construction) 


twotoirds of the shares voted at trust must first be put into Hqm- 
an extraordinary general meeting diation, and the motion permit- 


in Edinburgh yesterday. 


ting this will 


beginning of April. 


expecting highly satisfactory a rival motion that the £110m per cent of 


TVjmkins said its holfling was a STlStaKSS 

longterm which -W. uc confident th>t we wffl 

dated from before the recent asan investment trust was maintain a 30 ner centriilus vote.” 

price rise. It declined to say SPANDEX annual meeting told iJ? !ated ^ a two ' tocne “W- the trust sakC^nris te a n^or 


L “We are confident that we wffl 

maintain a 30_ptfceaxtrphu vote,” 


whether it had increased the ^fi^uSrt^S^*ahSd **■ 


of 1987 and outlook bright. ] The number of votes cast an 


Low & Bonar uncovered the Recent German acquisition, the unitisation motion _was 


victory”. 

Crescent also pointed out that 


holding through fin- Act Bnuinw, will contribute signifi- approximately 79per cent of the 97 per cent of the votes in favour 
provisions which compa- canfly. and new range of super- total possible. The unitisation of u nitisat ion came from just six 


nies to demand disclosure of ben- lettering computers and 
eficial ownership. It did not otoer new p roducts will further 


believe its businesses would ad< * 40 STowth- 
attract Tomkins, which has WAT Mrww'n«* firot 

.riiWanefnff InfAnMrto Mmrinv WATMOUGHo uTSt quarter PTOf- 


pngwsal was put fo rw a rd by an 
American concert party which 
had built up a 21 per f ** * r r ^ stake. 


However, Crescent, which is existence. 


an shareholders. It claime d that 
ich more than 800 smafl shareholders 1 
eb- supported the trust’s continued 


Steettey, building ma terials 
group, is to boy a quarrying 
and ready-mixed concrete 
operation near Madrid as part 
of its plan to became a leading 
aggregates producer in Spain. 
The juice to be paid for Can- 
ters* La Pola was not dis- 
closed. 

Steeiley already makes toad- 
stane from MasMtanaoe slog 
in northern Spain. The g roup 
recently became file largest 
aggregates group in France 
something it may fry to repeat - 
in Spain. 

La Pole reported sales of 
about £4Jto to 1887. It pro- 
duces aggre gat es and railway 
ballast 

With the addition of La Fula, 
Spain is ex pecte d to account 
(or 5 per cent -of Steefiey*B 
sales, compared with 18 per 
cent from France, 13 per cent 
from North twwiw and file 
rest from the UK. 


BY CUY HARMS 


By Maggie Urry 

Kazks gsA Spencer has reae- 
gotiotBd toe toms of its par* 
djara tf Broob Brothers, too 
pS-b»ed menswear retailer, 
from the Canafiau 

tnpoty. «nd retailing group. 
Mohd S arid the reririau was 
agrantngeoas to the company. 

The original >ice of 8770m 
(2407Jkn) has bees reduced to 
I75ta (E397M) in return for a 
change is the financing 


dtients. The otiw £7fon has bem in camftKta33ly wMi practice in 


col; tha secood instance of fond- conventionally underwritten by the Euromarkets, where Arms 


raisng of this sert by a UK cran- WmbureiB LUdon. normally rely on taeg aouny to 

pany. . SIou^i shareholders will be place bonds rapidly with investor 

The p r oceeds of toe issue, offered a nominal of toe convert cheats. Warbrag ejects toe ele- 
Sough’s first call on Sharebcdd- tote bonds for eyery 180 j 6 shares ment of ^ertafoly to dealers 
era since 1978, wffl help to held. At toe conversion price of to yestenteprs issue tobdtetretbe 
finance its £S50m developmoit 33^> - a 15 per cent premi u m price of Slough shares and nfl- 
progr amm e over the next three over the market price on Thurs- paid rights. ■ . 

years. day - tiie effoct is comparable to The Sough i^ne also mcludea 

The wpAjr u rH H i w q[ ^ testa a cftofimKl rights issue. Slough an innovative Tolling pat” 
by UK stockbroker Warburg .shares rfna«i lp lower at 28lp option, which wffl Allow ^holders 

Reci f ew and a syndicate of wdfti hy . t o re quire redemption between 

international has Last year, UK companies 1993 and 1998 on a compound 

waMwi ShnA to tap the ftww aroused opposition among insti- yield of 9.45 pa* c&A. Most “put” 
tMnw a mtnMo fa tho ftiwm.it iwHnwa hy temfng a atriug cf ccat- options on existing Enro bond s 
kets - for an «nn«»i saving of veriflde Eurobonds with no pro- allow redemption on such te rms 
about £L5m after tax - vndte eum&m ri^rts far existing share- duly on one data. . 

T T Mwti u g City pwirigWrwg on pro- holders. Thte provoked testitu- The new provirion is desi gn e d 
emotive tights. ficus Into Instating fiat they be largely as a safety -net to make 

^ The sbmph fany» fofiowB tta cffind fbyt refusal on any tesna the issue more attractive to 
w tafl group Next's wfew»«*wriwg of tariteory shares or convertibles investors. However, there is also 
giqffr n Rnrft rt wlddt .expanded capital by more expected to be an advantage to 

tember. • . fiian i5 per cent, or 10 per cent Stough as toe option will encour- 


issue also includes 
ve “rolling put” 


M and S alto a 

scbednkd doriug drie for the 
dealer April [27. la any event 
it vriH close by May 2. 

M and S wffl |SQdm of 
toe purchase price in cash, 
lather than foe 8320m previ- 
ewiy arranged. As More the 
other 8450m wffl be paid to 
Carapeau by a 10 year promis- 
sory note issued to Campeau. 
H o wev er , the interest rate an 
the note has bear altered. 

Instead of paying Campeau a 
fixed rate intaesl of 8A2 per 
emit, M and S wffl pay a float- 
ing rate at the London Inter- 
bank offered rate (Libor) for 
dollars. ' 

Mr Keith Oates, M and S 
finance director, said (he 
change from to f*n*i\n£ 
i n tere st rates suited Campeau 
and in retain his company tad 
negotiated a lower price. He 
saM the group's gearing ratio 
would be just under 2S per 

cent after the purchase want 

-*■ - 

UTOp, 

Mr Oates pointed oat tint 
Idbar was c u rr entl y below 8*2 
per cent, amt afflorag h ann«r 
interest rates were edging up 
at present, he considered It 
bettor not to be tted to a ftmi 
intere st rate far 16 years. 

He added that If Maud Shad 
paid the fiffl price in cash, it 
would have tad to raise short 
terra borrowings and would 
have paid slightly over Ubor 
for the debt Instead, M mid 8 
win be able to put cash gener- 
ated during the id year life of 
the loan ondepoait at a rate a 
little below Libor, and so 
would not be significantly 
axpase d to a rise fit interes t 
rates. 


about £LSm after tax - white 
meeting City gtoddfnes on pre- 


Wtall group Next's 

tKO pi EnnHXBivertS 
tember. ■ . . 


For fits first time, however, in the case of an acquisition- age holders to 


on will encour- 
ty a decision m 


Eurobond- firms have agreed in linked 


p fr «y- t to by UK nndar- 


larfng whriher to redeem the brad and 

ext taue was equivalent, increase the probability that they 


writing sched ule. They have on c nnTOTrifm , to &5 per cent of wffl eventually convert Into ortfi- 
nndertaken to bay half of toe taoed stare In Slough’s nary shares. 


Staley director sells share block 


BY CLAY HARMS 


Mr Henry Staley, the last mem- Staley's SBC filing also that the benefits would “amount 
ber of the founding family of revealed that tits bad was now to looting of the corpor at ion." 

Staler C ontinent al still an the the subject of six lawsuits, _. 

board of the US cbm s y rup inchnflng two “class actions* 

group, has sold more than half filed on behalf of an Staley share- the signing jrf a £MHn 


since Trie ft hidden. In mWMnn to 


agreement with 14 international 


L^e homebed tts8L33tm (£70ta> softs Tate has filed in Ddaware, hft nte to n&ace a faolity of toe 


\a.nriuy OUUO lOiC 1MD 1UCU All UOttl VOID, ___ _ T r f l 

' takeover where Staley » incorp or at e d, it 

Mr Staley sold 88jlOO of his has challenged anti-takeover M a nh a t ta n , which remains as 
68JXU shares for 837 on April 11, laws, in Minnesota and South agenL 

according to documents filed CferoUna. The new agreement, which 


with the US Securities and - 

Exchange Coamritesfan. The price The ♦wfapw.fant oAta ft 
compa re d with Trie’s 832 offer Delaw are ft**™* on “golden 
and Staley's close of $37)4 on chute” arrangements for 44 


uotina. The new agreement, which 

Tale had said it would seek when 
The independent suite filed in it launched the bid on April 8, is 
etewate focus cm “golden para- on substantially the same terms 
rite” arrangements for 44 dfreo- as the Chase facility, although 


Thursday, after the US company tors and senior executives, which the interest rate will decline from 
officially rejected the Tate Wd one claims would cost 8117.2m. % paint to Vi point over Libor 
and said it was in talks with Hi at to r ney for another share- nw* Tate’s n * > * debt below 
third parties. bolder said in a fetter to Staley its tangible net worth. 


Framlington 
advises against 
unwanted bid 


Grand Central profits 
near trebled at £1.4m 


By MddTaK 


Grand Central Draratoiat Hold- came oat at 4.7p (L88p) and a 
AtoA l ii terii aU ouftl food manufa o- final of 0^p is being recom- 


turfaig and distribution company, mended for a total of oJp (0^5p). 


g.-uxit..u i J L J L n_ A..J raw pretax profits almost trebled hi Malaysia the cocoa products 

hi 1987 at £L48m agaihst £479 ,OOOl manufacturing company 
ment group touch facmg ^an jfr Uiwar Nahappan. dainnan. improved with a ranee of new 


it was the first fan year hi products and the plantations tOF- 
which tiie new group had taken shoot contributed strongly, being 

3ffimSSs ® 

toe offer -fat the time wonld continue to e^and to The riudzman that toe 
- - - - achieve tiie objective of becoming Australian distribution business 

an int^rrieafood grono.^e tad. been expanded and he expe^ 


m, improved with a range of new 
in products and the plantations oft- 
en shoot contributed stres^y, befog 
included for the last three 


in Mr BfflL^brttafordf 
thft^tfarbMnltadctaB- 

sd PhbenfitStettrities, the 


hqpe po jfqquirKra Srph ^bod^teflo have estahlished a nation- 
uianutHCluo ng bOrineas to- give wide network before the end aC 
us « presence in Europe and are the present year. The UK prop- 


Morgan GrenfeU subsidiary, to v ^ fp ‘ 

££*5$ a -suitahtepS^w eactraraeujg 

I*® 1 food producers to manufao- tangress. 
tnra ^gfl-knnwn branded prod- % pretax figure was struck 
^a^wawto rasing mnage- ucts for the Asia Pacific after net intent charges of 

. G03JW0 against interest receiv- 


meari differences without ds mag- market* ” 


Bamto ^ ** v * ahare aAL f m <twm. 

other options are being »- ■ ■ — ■ . ■ ■■— — 

explored”. 

J'ZSffisSi Ewart shares suspended 

aged by Throg mo rt on Investment .. . 

l h r upu n MH Services, itself part SHARE dealings in Ewart, Bet for comment but the acquisition 

of Framlington. Yesterday, Mr fatiAftied property group. Were was Ekely to See Ewart making 

St n tt aB ar d dedfoed to piriiHH»«« suspended on Friday at aiop its long-intended move into Great 

on the state of any discussions, pending a proposed reorganlsa- Britain. 

but c onc ed ed that the passihfltty tom. Mr J J Mcfirby, chaftman, indi- 

of Throgmorton Serotog its mare a atnrk Mmuto amramira. in W» Werim statement fa 


Ewart shares suspended 


ag enm ut contract with FramHng- Fetaoary that the October crash 

ton if control of tire p*mp L^d led to a more cautious 

Khnml e x chan g e d Contracts on a major .mnmarf, A Imnf ttoti. 


Mr J J Mcfirty, chaftman, indi- 
cated in his Interim statement in 


angndon. 

statement. It has, however, - The company was not 

bought a farther 205JW0 ordinary - ■ • ■ 

shares, taking its or fflnaiy stake 
to 11.7 per. cent The offer - 
worth I92p nomtnal of convert 
ible loan stodt — reaches its first rati mrc 
dose next Thursday. Framling- ^ 

ton shares were steady yesterday 
at 19^t. 


ttareSS ~ 


fare had been 

iquested a sm^enslon. dnd was Stffl 

The confoany was not avafialde he said. 


id but a sec- 
negotfation. 


LONDON RECENT ISSUES 




Ulster TV higher 


Ulster Television reported pre-tax 
profits up from njMm to £L22m 
in tiie six mouths to the end of 
January 1988 on tortmover of 
£LL57m, against £l(Ll6m. Earn- 
ings per share were &01p. against 
6.79p and the interim dividend 
has been raised from Up to 3p. 

Television operating profit was 
up 22 per cent at £ 1.08m 
(288LQ00X 


wide-ranging interests ranging 
fromsSl Wesson hant£ml 

and handcuffs fo the_US,_torou^i X y JSa 


tings, to grass-cutting machinery. ZS£St to%te 


Exceptional credits push Neill to 68% rise 


reached agreement to purchase BY VANESSA BOULDER 
The Scottish group said negoti- factory at Wakefield. West York- 

atkms to sell its electronics divi- shire, to meet growing demand James Neill HoMfags, the UK’s could not be gafadtort was 
sion. which is bring offered in and provide aMtttcoa l space lor largest hand and garden tools- said the company, as the 1 
four parts, were proceeding writ future expansion. manufacturer, announces a 68 writing of the rights rffo 


The Scottish group said: 


£90,000 pension fond refund, ! expansion and gro w th . With its 
£2J6m loss of profit element from years of fflsnmtira now firmly 


man ufa ct urer, a nnounces a 68 writing of the rights offer had fire insurance s temming from a nwMw* Nefflcan 


pm cent increase in 1987 pre-tax already been arranged. 


major factory fire in 1968, and 00 imjftovfog products and the 


Profr* 5 from £4-52m- The resulting £860,000 cost had £339^00 profit <m sales of prop- product range, far ther to o f fterin g 



DIVIDENDS ANNOUNCED 


The remdt, utotevad ratum- been charged as an extramdfoaty «ty. Around £6m was speot on productivity and expondbiff the 
« ^ * tem ’ result- new plant and madiinery dnring geographical spread. On that 



Current 

Date 

of 

Corres- 

ponding 

Total 

for 

Total 

last 


payment payment 

div 

year 

year 

Drayton Consol — ini 
Eastern Produce _dfo 

&3 

_ 

3 

_ 

12 

7A 

— 

7^ 

10 

20 

Grand Central fin 

Ofi 

July 5 

03 

08 

055 

Huntirigb Tech-S—fiu 

nil 

. 

05 

05 

1 

Neill (James) .fln 

5 

July l 

4A 

8 

.7-3 

Plastic Const. Bn 

2A 

. 

192 

2M 

2£ 

Secs of Scotland «Jn 

2 A 

June 27 

2 

3.6 

3 

TR Natural Res — fin 

0.63 

- 

las* 

L55+ 

006* 

Ulster TV int 

2 

- 

L7 

- 

3.7 


£ 5? from ctosim costs and tosaee toe year. This, together with the score, it is undeterred by its 
merest (marges from _£2J33m to on sales of businesses. unforeseen Disston cost and expensive disapp oin tme nt over 

£L3m, and a £L5tan exceptional Despite the disruption caused high e r than expected reorganlsa- Diktoo and is actively looking t6 
aem * ' ... by the reorganisation, t u rnover torn costs. Increased gearing to 40 expand its footholds in West Ger- 

Mr Hugh Neill, chai r man , of UK computes focreesed 7 per per cent at the rad of the yeat many and the USL Meanwhile at 
described 1987 as a year of staid emit to £S8m, ezrindfog fiscon- The company hoped to reduce home, a farther £fcn or invest 
aebtevement, during which excri- tinned businesses, while operat- that by 5 pff cent fa the course rf ment wffl be punmed In to boost 
lent progress was made with mg profits advanced 27 per cent toe year. capacity - which should help 


MMBt 

Utt 

Mil 

«P 

Dm 


reorganisation and re-equipment Sales by oversea subsidiaries. Band 
plans. The absorption of Spear k which accounted for 27 per cat cent to 
Jackson and the relocation or do- of turnover, were up 9 per «mt margtm 


tie company hoped to reduce home, a farther £fcn of inve s t - 
at by 5 per cent m the coarse of mart wffl be pumped in to boost 
® year- capacity - which should help 

Earnings per share rose 70 per NriH nai» the m oa t, of booming 


Ulster tv — iw 2 u — 3.7 Hie cost of the aborted $10m currency movements which haki 

Dividends shown pence per share net except where otherwise stated.' acquisition of The Disston Com- bade sales far £2.5m. 


sure of several parts of the bust after excluding businesses dig- final dividend of 5p pe 
ness had been completed, he said, posed of in 1986 and the effects at makes tiie total 8p (7.3pX 
The cost of the aborted 810m currency movements which hdd sa _______ 

flfflirisitinn nf TVio niectnn ftlTTV harir calae Imj W Cm W CbimiiSni 


imvaknt after allowing for sofa issue, ton capital increased by j a US hand tool manufoc- The exceptional Item com- 


its and/or acquisition issues. SUSM stock. ^Unquoted stock, turer, which foundoed in Octo- prised a £2.28m diarge for reor- ation and recovery for Janies 


market *Bor 15 month period. ♦For 9 month period. 


mt to 22Jn (13p), foBowing a markets such as that of buOdfag 
argtoaDy lower tax charge. A took. AH this, together wfth con- 
nal dividend of 5p per share tinned i mpro v e ments In prodne- 
akes tiie total 8p (7^). tivity and Tnwfgtna . pin« b a te fi t i 

• comment U* fane of £2fon from recent 

rationalisation -should hrip Neffl 
g 1987 was a year of ratkmahs- dear £8fan this year: That onto 
ion and recovery for James tiie nw up ip to lS8p,ra an 



her when a condition <tf toe aOa g a ntotion and relocation costa, a Neffl, 1968 should prove one of mdawmifag as 




& ' . t** 


Slough Estates takes Next path 
in Eurobonds to raise £150m 


Steftrit Estfora, Brifafa’a tergret Issae, even though they wffl not case, the proportion is even 
industrial property company, te taw for three weeks how modi, higher at 16.7 per cent. - 
to rubm nsom f- b reng h a r mtbi If any, they can firmly place with Pree mptio n nghts have not fit 

Issue of convertible ~ “ “ * * ^ “ - 


Preemption ri^ita have not fit 


P fflmgPy rely on thdr abUhy to 


Km 


ctm 


::1] werfd 

canard 
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FT - ACTUARIES WORLD INDICES 


Joiritty compiled hyifte Flnancftf Times, Goldman, Sachs & Co., and Wood Mackenzie & Co. 


FT-ACTUARIES INDICES 


lime Wets are the joint compilation of the Financial Thnesjthe Inst itute of Actuaries and the Faculty of Actuaries 


MDoSmL WUUCETS WWWOdtliMil WEBKESKY4 

Tbu* In parentheses US . Patfs J, Pa*d.| , Jjwtl Gross us Pow 

show mmiber gfstods . 'Belter . Ott« SlWM. ftoefiqr ; , Dfr. » Colter Start! 

pggronpftq Ms % Mat lafa Yield lode* Me 

Austnlhi«M> Z UOJB 9 -*0* WJg 106.09 4.09 118.88 

Austria GLU 92.10 i 0.2 71.99 79.49 2.64 9194 7? 

Bdfllufn(M» 1».77 -03 99.M . 109.42 41* iZ/Sj £9 

Canada 026) JZ£84 -L0 ". 95.* 109.72 3.00 12405 97 

Denmark 09) 11989 -»0.4 V 9X62 104.19- 2.77 U943 93 

Finland (25) : 126.64 40A 98.90 ■ 1*82 1.98 123.84 5' 

FranreQ21>-^.. 88.04 408 ' 68.75 . 7803 432 8734 68 . 

West Germany (99) 78.10 -0.7- ,. 6089 . .. 6735. 2.71 7B.65 6 L 

HWBK0MC46) 10008 -Li 78.63 . 100.99 431 10L79 79 

Ireland 08) — ^ 120.91 +L2 ... 94.42 106.18 438 U931 93 

Italy a02J 7739 -20 ' 60.44 1 7L51 2.62 7931 

Japan (4571,.., 172.72 -0.7 - 13408 135J5 032 173.8B 13 1 

Malaysia 06) .... 129.U ■ 40.4 10003 . 127.77 2.83 12BJ» un 

Mexico (14) 14L21 420 . 1JKL27 , 351.71 JL 01 138.43 . 1 ML 

Uetherland G 8 ) 109.47 403 , 85.49- 9331 4.96 10939 85 

New Zealand ( 22 ) 7639 .40.0' 5901 61.03 5.40 rsjso 59 

Norway (25) 12533 ,-0.7 : " 96.03 ■ 10433 202 12637 fn 

Singapore (26) : 10832 403 " • 8402- 10024. 2.49 10807 84 

South Africa ttO) 125.44 -10 97.96 ) 7905 52b 127.75 100 

Spain 142) 13201 -0J> . 11806 126.96 335 153.07 119 

Sweden (38) 12001 403 *08 104.06 2.71 120 OS 94 I 

Switzerland (56) 80.55 -02 _6Z91 68.67 230 8073 63j 

United Kingdom (330) 141.18 400 11035' 110.25 433 14037 109' 

USA (583) — — 10438 401 «31 - 10438 3.6 7 10432 81j 

Europe 0014) 110.19 ' -Hll. 86.05 9L27 304 "uo .13 86J 

Pacific Basin (676) 167.81 -0* 13L04 132.95 0.71 168.86 132J 

Eunj-Pacific (1690) .. 144.77 - -0.4 -• 113.06 11639 L67 14538 U3J 

North America (709) 10537 400. * ' 8209 10432 3.63 10538 82J 

Ekrope Ex. UK (684) 91.00 -0.4 71.06 793S 3.40 9139 7U 

Pacific Ex. Japan (219) ... 10836 403. 84.78 99.67 4.20 108.41 841 

World Ex. US (1890) 14302 -0.4 11232 115.89 1.74 144.47 113 

World Ex. UK C2143>_. 127.40 -0.4 99.49 112:12 2.12 12709 100' 

World Ex. So. AF. (2433) 128.63 -03 100.45 . 11237 232 128.99 10LI 

WotMEk Japan (2016) 107.44 40.0. . 83.90? 99.72 3.74 107.44 84.: 

The World Index (2473), 12631 -03 100.44 111.94 234 128.99 1Q0.< 

Baw rates: Dec 31, 1986 - 100; Fluted: Dec 33. 1987 - 115,037 (US S index), 90.791 (And Staling) ate 9194 i) 

ComrteM, TU I Financial Tima, Catena, Sadn A Ca_ Wood tectow* & Co. LKU.987 
Latot prices were unavailable for litis attUoa. 
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us 

Pound 

Local 

Ooltar 

Sterling 

Currency 

Index 

Index 
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71.99 
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12728 

9936 

109.86 

124.05 

97.13 
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MUA81MEX 


Year 

ago 

(approx) 
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11931 

128.03 

112.91 


ECONOMIC DIARY 


EQUITY GROUPS 
A SUB-SECTIONS 

ngptt In par tnthner rtpw 
number erf studs per stetlM 


l|CAIIIW.filWOCT- 

2 Bulldfug Materials (29) m. 

3 CwttlCwWNM- 

4 Electricals (12) 

5 Etacmnlcs(32) 

6 nedMfai a*M fc|sa- 

8 lUJliaMlldriMqn-. 

9 Motors Q3) .... 

10 Qdwk*kUii4Md)imtM— 
a COWUNEtSMBPOIB- 
22 Bfeneoaad DailkfsQD , 

25 FoadUaMXcart«(23)- 

26 Food Retailing 06) — 

27 HerithaadHe«Mda2)- 

29 Leisure (30).. 

31 PUdagfog&P*>ra7>~ 

32 PDbfeUB|&PrfBt)BBa 6 ). 

34 Stores 05) 

35 Textiles 08) 

40 OTMB* GROUPS OM— 

41 Agencies 09) 

42 Chemicals (20) — 

43 Conglomerates Q«. — 
45 SMpetaaaadTnawwKUD- 

47 TekpiHMwNeianris(2)— 

48 Miseellaneoas (2bi ~— 

49 mesTmiMaBTmc- 

. 51 011 4»6asQ2) 

59 5dOSH*i£nWBtgMB— 

61 FHHKULGMPQ22)« 

62 Banks C8) 

65 Insurance (UWC8) 

66 *«»I7)— 

67 Innrence (Brofeard (7).. 

68 Merchant Banks OD_ 

69 Property (51) — 

70 Other FTnandai (30) 

71 U ir ejajnml Trusts C82).. 

81 Mlotog Finance (2) 

91 OrorseasTrw lwsia)— .. 
99 M14UAKD(HXai«- 
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Highs and Lows Index 
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JfgJt 39917 3CJ8 47335 
45332 4S333 45737 4M2I 
27137 27231 27533 327.95 
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18505 U56.7S IML87 114339 
207U3 1N9JS 197135 197933 
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115834 1149.78 1153,43 125239 
189832 189658 198LOZ 199U6 
96838 94752 953JD 106239 
U2&J2 use 17 m935 129631 

67036 66763 666.98 19637 
62332 62806 62238 75335 
99356 98L11 96634 93762 
53458 53530 53405 531-99 
89127 19365 89431 1119.99 
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116831 1155.98 125232 992J8 
38935 38935 39305 45564 
■7261 86864 87232 96467 
44934 43959 44191 48839 
182967 188538 181855 93138 


mu up 
47421 110 
29503 up 
129958 UP 
1889J8 UP 
VOM 18/3 
86931 19/4 
217932 UP 
1927.94 18/3 
131831 UP 
52457 4/3 
343248 40 
85965 an 
61354 5/1 
91264 Up 
121932 11/3 
U2LK 4 H 
128452 40 
199259 29/3 
99854 UP 
121768 23/3 
97L78 180 
1P468 19/4 
184768 llg 
48828 18/3 
69467 40 
187154 110 
543.99 4 0 
94538 220 
36164 150 
116828 21/4 
48157 220 
89156 180 
47263 UP 
184705 180 
95166 110 


78448 10 
93761 10 
138523 40 
194637 i/4 
142346 9 0 
34728 10 
42461 390 
25959 5/4 
HfLU 8 0 
99455 B 0 
95147 10 
88366 4/4 
197159 140 
17M53 130 
114209 4 0 
47301 4/4 
329561 80 
78959 »0 
54407 190 
83462 80 
181424 10 
97L71 50 
199557 4 0 
1711.94 4 0 
88824 120 
1IPQ3 5 0 
887.11 1 0 
169907 130 
958.79 5 0 
438.82 10 
61826 7 0 
93167 90 
48163 10 
SZ3L41 60 
334.73 5 0 
97564 40 


TRADING VOLUME D4 MAJOR STOCKS ****** <**&. ^ 

noo-OPEC on-exporting countries. 

The following is based on trading volume for Alpha securities dealt through the SEAQ _ 

system yesterday until 5 pm. T0840RR0W: Van Gogh painting 

expected to re^h USSISm at 

sunk state « " n stndc % 9^'* mx^on. firat round of 

■ st0 “ French presidential alacOons. 

MONDAY: EC Foreign Ministers 
start two-day meeting in Luxem- 
bourg. EC Transport Ministers start 
two-day Informal meeting, Hof. US 
Secretary of State Mr George 
Shultz briefs NATO aUies on out- 
come of Moscow trip. Mr John 
Butcher. Industry Minister, 
launches electrical safety cam- 
paign. . 

TUESDAY: CBi Industrial Trends 
Survey, second quarter, published. 
National Economic Development 
Council statement, independent 
Broadcasting Authority makes 
‘major policy statement' Mr David 
Lange. New Zealand. Prime Minis- 
ter, makes statement In London. 
OU M inteteta from OPEC and non- 
OPEC countr ies start meetings on 
measures to stabilise world oil 
markets (UK will not attend), 
Vienna (until Aptfl 28). EC Minis- 
ters of Women’s Affairs Infor m a l 
meeting, Berlin. US Presidential 
primary. Harrisburg, Pennsylvania. 
Dun A Bradstreet co nf ere n ce on 
understand ing Insolvency. London. 

. WEDNESDAY: Figures for new con- 
struction orders in February. First 


quarter provisional figures tor 
bricks and osmsnt production and. 
deil varies- TUC general council 
meeting, London. Labour Party- 
national asacutive meets, London. 
Scottish Police Federation two-day 
conference opens, Peebles. Pre- 
miere of film ‘Wall Sheet," Lon- 
don. EC economic and social com- 
mittee two-day masting starts. 
Brussels. 

THURSDAY: Quarterly house pur- 
chase finance statistics for first 
quarter. February energy trends. 
New vehicle registrations for 
March. EC Budget Ministers start 
two-day meeting In Luxembourg.' 
EC TaiecommuntcaBons Mini st er s 
Informal meeting, Berlin. Wales 
TUC meeting (until April 30). Llan- 
dudno. Elections to set q» lour new 
autonomous prov in c ia l c o unc il s in 
Sri Lanka. 

FRIDAY: February engineering 
indices of productksr end orders. 
Balance of payments current 
account and ove rs e as trade figures 
for March. London storting certifi- 
cates of deposit (March). BUI turn- 
over statistics (March). UK banks 
assets and liabilities, and the 
money stock (March). Sterling com- 
mercial paper (March). The Econo- 
mist end the CBI bold Joint confer- 
ence in London on 1982 the new 
Europe - getting to gripe wfth the 
c o mpetition. 


Ms Do’s Dp'i Da's 4pr for for for Apr Tor 
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8-98 11/4 
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lisped 


You’ll wonder how you ever 
managed without it , 

Do you... 


apendtoosanditiraem . 
nDprodnottre nnfiiihp? 
tiy to cany too mndi UbEnataou 
in your head? ; 

ahvq/s seem to be amromded by 
.notes and nnrdBted scraps cf 
papa* 

find If ri l fflroi l f. tn t M ogatp tnah 

. which yon feelyra caaccmplete 

better and fester youraett? 

jMjDan^oon8tand]rdealing 
with Brincr qu e ries firoaotheis? 
feel lost" withoat your . 


: prodnetire thanihey should be? 
■ notefdqyyomrjobtofhefidlast? 

these are afl gmptems of 
inadequate peraonaJ of^aniarijon 
ted task management resulting in 
faeflhdaii^TieorpeitoMnceaDd . 
leaseoed j5) mgsfccttan. 

ffsi^yhagof t he ra aff^ytoyag 
wockstsde-yoQ need Fac&nastec. 


■ put off pofceuliaQr^Bcalt tads 
because thelnfiKBBationyoa g 
needisnotatyotEr . J 




An investment for life... 
a pleasure to possess. 

A top quality range of binders 

A>you would expect from tbe Financttl Tirees, not tm)y is 
FactiBUter an Invaluable business aid - it is stytisfa sad elegant 
in its own right, produced toi quality which we believe to be br 
superior to anything eisu on tbe market 

AvaflaUe in cix different Mack binders, only the finest 
material* and craftmanship hive been used throughout Our 
superb range of leather binders lave been especial (y created for 
as by Andrew Soos - a leather craftsman of international repute 
who also produces goods for Hsrrods and Aspreys. 

Ifyoa denuod the best, cboom the of the range ztp-up 
binder in mp£rta soft patterned leather, with reel gold-plated 
ring* two froot pockets and a pocket in the back with sptce for 
credit cards. 

Tbe same desfpi is «lsomil*ble without the zip Eastening. 
either In the same soft [either or alternatively in shtxurious, 
smooth, cow hide with a traditions! Ub-festenin*. 

For style end economy, there are Fhctraaster binders 
fox more tmfitkmal hard- weiring 


Factmaster? 

FT fhctmsster B s flexU^ .jet ctEBbQr Nnidnrad q 
oqypimtioD and lime limB^Etoeat thatad ai il a itwglpyRr^idBc Mete. 

With avaysiBaUiintstntem of ytxn time, yotnpereoo^ 
bfttran^Yined-youTln»etdea(ffines,rt^*he*irftheg«aftjmdthQee 
anmnd you wiD respond more pceitiw^ towards thekoen tasks mdot^ectirea 
when they see Urn exampteyon set 

Factmaster has three main 
features. 

First there b d» portable ring tender iterff which aBowiyoa to take 
eveiinrtiereoii^lhteopagMorBNtikirajtwieaqFiieedBBaivintic^ ' 
dg?. ..." ;i. ... 

Second are die fire dflferenl sediota, each hstingfor U BMhths. 

Third istte desk tcpDatahox designed to itorejwrcoiDidot^ (pare or 

altemathremBS. •* -. 

How does Factanaster woii? 


naitetpUoe. Yousefeci toaattyMnoimpereonaire^Hiiets^ 

ctascetnctades om^Uiig&MBa startup pack ^totimcoi^tete vstom. 

Tb start with you will need to invert some time indpCpitbuLtoiag , 
agaemhledyour PScttaxe, thebcnefltg wfl] beviriml/y inmadlxla^ ' 



in a world foil of files of facts, it’s 
Factmaster that puts you in controL 


Management Management Management 

fte— p w—twri FkUwIn'iTlat TteTteklUnpma&t 

ted— i Yi r i h w f . Mtnip— wwen aMUoamfes—du 

rtiliafliUi laTIWr nmnstmytHmdym hripyun phn. proffewmd 

Some 2D0 p— ilaaafaia dwbuwdw— e— UdBdBn—b. 

jDatofa— ntbJatdovn MMfoMw >pn 

fwi y t c waiTtelww u joutncwwiflpicujiTrf 

M—.Mhp*—t — tower f? aiiaiter ™ ymrpiwKBud alter you 

naff record y«MBxr*idt to -"wnmnoi*- todeejdrpfttnUc*. 

nan. OkBfWepnKideahdl , 

Cwtendwrute munuicaliylrakdan 

eaamudnotn W0 «Uk. TToiTiAnninn— 

rtpeoat ___ _ U ta d te wih 

A pi lrd i/ Tri— teptm—npopnof 

*"*^* B * your pnpoct i —gr a ro t 

"Jssr ^ 

SSSSTif WtekL-80-.lten 

— SfSwSS, m*~m-**m L Md-o arn^^g 

. yoo'reomhwftogyOTOeff 

■ktiM*rtc./Mtegor ItiknpnNiruflr prepared * 

hprttadcate tea to— tatheo-tap tefteMwdpnwfllo 

■iwnces. 

Eocksectkm can be purchased scparalebi and mtSfiiaU jtimtfenf Mod— 


ahead oamtafarir. 
itefc lad (tort Lltew 


WoUU— «cfl ilMd. Md-— teoond— ff 

- yoo'reomtooiftogyOTOeff 





J8$ntt a x 139mm xSlmm 


The nniqiie Factmaster 
Time Management System. 

Tine Mana^taoDt section is a powerfdtwjtgiarinteed to keep 
yonrpn^ects mmingfonard <m time and aoconOag to phn. Pn^anmihgis 
simtie and togkaL Hajortasksind objectives are entwed into the ^stem in 
order of priori^ with stsrt/fli^h deadline. Th^ are then dbidsd into sri> 
tasks tad entered together with an action plan and timetafaie. 

* At (he end of each woiking day, acttoRs for the foflowingdty ire listed 
and recorded in the Diaip/Daijy Flan pagBk This u the gMaBb ink to the 
nextd^.Ttejtfo^staofiQtaskiuiBQnitoredaatoriatlcailyaadiiew 
infismatioaii entered ssk comes to hand. 


than have 
black rings, one 
pocket in the 
front and back and 

tab fastening. . 


there Is our new 

■DmHirepoQW MetBtadar 187mm x 113mm x 18mm 
sire binder in smooth black cow hide with real gold-plated rings, 
and pocketa lor banknotes and 8 credit cards. 

The Factmader Databox is abo an asset to an? desk. This 
stylish Hack box with ekgsntgidd emboteiAgaiid binging Is 

designed u store and or^nlreyour conpleted reidacereent and 

spare pages, and comes complete with its own FT pink section 
dividers. 

Howto repfesfahyoHr Factaaster 

FretMtertcontetitac om e in conprehensne sections 
which will last a full year. 

After U months you limply purchase more. 

Personalised wifli your 

For a modest additional cost, ttte cover of your Factmaster 
biwier can be goU-blockedwUhyonr Initials. 


The Business Gift that means business! 

If you are looting lor a bona— pit UmisonpiiBl, pnetiat. 
iaghb m em ora b l e m d reflects the pratigB of pewr 
o*n company, yooVr bond it! 

Ton onb hxve to imagine jw own teaetkm to 
recewingafact in« terM>gift.ioippreciitethe 
impact it mmld h»voo your O— valued 
dents and its ft 

fieBerwdfacomteaCTflflbte 
FactBasterisaUghtrpKstipoubimiMa 
gilt red. as such, w realise Uatyos —ywtsh 
to be selectne about who yon give one to. FOr this 
reason Iwlk' discounts mail alas bw ps 15 Sens. 


Please send me Anther information about Factmaster, together with as 
order form. 

■ Name fltifllrc/Mfes/Ms) Position 

j Compaq? 

J Address J 

| ^Telephone I 

I Other items from tte Financial Times fnck box for further inTonnarion.) I 

■ FTD iarire the norkfsShest range ofhosinesgdiarte Q j 

I IteC&yOolleefira-^nit^onuauyleathergoods | 

I for business and travel | J | 




Making the most of your time 

Financial Times Bnshess information Ltd 
7th Floor, 50-64 Broadway, London SWlri ODBTetepftone; 01-7992002 
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UK ‘vexed 5 at Tokyo stance on SE 


BY CARLA RAPOPORT « TOKYO 


^ GEOFFREY LITTLES, sec- 
ond permanent secrets? of the 
UK Tresaoty, said in Tokyo yra- 
teriay that the issue rf a fortiier 
expanskm of me mb e rsh ip on die 
Tokyo 8tock faffanp rensins 
unsettled. 

Following bilater al tan™ thfe 
week with Japan’s Ministry of 
Finance. Sir Geoffrey said: *1 am 
satisfied that there is a great deal 
of goodwill. But 1 find it vexing, 
given the technology and exper- 
tise of the Japanese, that we are 
tied by the size of the room.” 

The Japanese side has main- 
tained that Us exchange does not 
yet have the physical space to 
admit mere meanhera. 

Karifer this year Lord Young. 

Mfofotnr for Trade Industry. 

announced in Tokyo that the 
issue oX more TSE seats for for- 
eigners would be solved by the 


end of the year. Foot UK firms 
were granted seals last year, as 
part of the second enwminn of 
TSE membership. 

The UK is specifically pressing 
for a membership for Barclays de 
Zoete Wedd. James CapeU the 
London broking suosoiary or 
Htmgknng and Shanghai B ank, 
would also like to join- 

The UK side also brought up 
the issue of access to Japan’s 
investment advisory business. 

Earlier this week, the Ministry <rf 

Finance announced it would put 
forward a bill in the next setoum 
of the Diet (parliament) to widen 
the scope of firms eHgflde to give 
investment advice on govern- 
ment pwwrinn fund mHnaKMflent-- 

The ministry yesterday said 
the bill would not specifically 
mention foreigners, but would 


widen the pod of dBgfljte oompa- 
niBS beyond life assuranoec^ 

pnrifflg and trust banks. ThatMQ 
would be lnteednc^someame 
dnring the session which begins 
in December, it said. ■ 

Ihe Japanese side brought two 
reonests to the British officials. 
Hist, it asked for a UK bank i n g 
license for Hokuriku Bank, a 
regional bank based m central 
japan. Second, it requested that 
Japanese securities firms be 
given fiie right to lead manage 
Eurosteriiog bonds. , 

. gif Geo ffrey said that in bank- 
ing ll<vn<»ir approval fin* Japa- 
nese companies would have to be 
given in stages. As several were 
approved last year, Hoknriku 

Bank may have to wait. 

The matter of lead 


nwn i^ ue woo «v 

are prepared for it on a reciprocal 


basis.” be said. Japanese officials 
admit that no foreigners have 
l end manag ed ginriTwr fund rais- 
ing activities in Japan, although 
the market is t ec h ni c al ly open to 
them 

•The Bank of England has 
added Daiwa Secu ri ti e s to its list 
of recognised primary dealers in 
the gfltedged market, David Las- 

pellpp add*. 

Daiwa become the second. Jaj+ 
anese securities bouse to obtain 
recognition, following Nomura 
last Twwnth Its entry brings the 
total number of dealers to 25. 

Ajth«ny h gilt fatadiM are 
supposed to be outside the'fcorse- 
tra ding between the UK and 
Japan over access to each other’s 
markets, the admission of a new 
Japanese member to the gilts 
market will be seen as a farther 
concession by the British side. 


BY HOOEMCK GRAMM NEW YORK 


PUBLIC SHAREHOLDERS or 
Trans World Airlines have 
received a new offer from Mr 
Carl Tmiiw, the New York inves- 
tor, for fite 23 per cent of toe 
company’s stock he does not 
already own. 

Be dropped an earlier plan to 
take the airline private, after toe 
October crash pushed its 

shares well below his original 
offer. Since then, he has 
increased his stake from 73 per 
cent to 77 per cent in the airline, 
widch has tamed in a sharply 
better performance under his 


management. 

Under the new offer, public 
Shareholders would receive for 
TWA share $20 in cash and 
$29 in face value of a 32 per cent 
20-year subordinated debenture, 
valuing the company as a whole 
at about $L47bn. The shares 
jumped $7 to $3514 on the news. 
The previous offer was $3) cash 
and $25 in securities. 

TWA said it reserved the right, 
however, to amend the offer if 
there was a “material change" in 
the price of the 20m Texaco 
shares TWA owns. Mr Icahn has 


used the afrifaie as a corporate 
vehicle in Ms attempts to force 
his restructuring plans on the oil 
wntnpwny which has just emerged 
from bankruptcy court protec- 
tion. 

Icahn companies holding 77 per 
cent of TWA’s stock would 
receive $20 ««h mi a combina- 
tion of retained common shares 
and new preferred shares in the 
new company. Employees would 
own about 10 per cent Of the com- 
mon shares In the airline after it 
became private. 

The transaction would gener- 


of TWA 


ate some $460m in cash for Mr 
Icahn to use either in Ms Texaco 
fight or some other corpor ate bat- 
tie. 

TWA also announced yesterday 
a first quarter loss of $S?.5m, or 
$2j20 a share, against a kiss of 
1518m, or $2^4, a year earlier, ft 

p ai d, , thou gh, that its 
loss erf $7.7 6m, against 
earlier, 


moniy m the first quarter, tradi- 
tionally its toughest, in more 
than 20 years. Revenues rose to 

yaflOm from pBMiiL For aft of 

last year it reported net profit of 
$106.2m or $1.65 a share. 


Cingano confirmed as 
new Mediobanca chief 


BY JOHN WYLES M ROME 

MR FRANCESCO Cingano, presi- 
dent of Pfwiw* Cammerciflle Kal- 
ians, was yesterday confirmed as 
the new preskteii of Mediobanca. 
Italy’s most powerful commercial 
bank. 

Mr Cingano, 65, takes over 
from Mr Antonio Maccanteo who 


has been 
Institutions; 


Minister of 


Reform in the new 
Government headed by Mr Cir- 
iacoDeftfita. 

The new Mediobanca president, 
cmi fi rmarf in riifae by the bank's 
board of directors yesterday, has 
spent virtually til his profes- 
sional life at BG and took- over 
toe top job in January of last 


year. He is a central member of 
the Italian business establish- 
ment and will seek to maintain 
Mediobanca’s pivotal role in its 
newly privatised form. 

His departure from BCI has set 
in rturiti a nmwlwr of appodnt- 
wmnta in the Midst of the.MHan 
bank’s bid for the Irving Trust 
bank in New York. 

He will be succeeded by 
another lifetime employee at BCE, 
Mr Eurico Braggiotti. 65, who has 
hoon im manag in g director ainna 
1984. BCTa new managing direc- 
tor will be Mr Mario Arcari, 56, 
and a dose collaborator of Mr 
Braggusttfs. 


Generali denies planning 
hostile takeover of Midi 


BY OUR ROME CORRESPONDENT 


ITALY'S ASSICURAZIONI Gener- 
ali baS Awiai ft ]8 planning a 
hnaHte tatran wi- bid for Compac- 
nie du Midi, the tovercmckl 
V ronofi f imiHm iw iiroj 

group in which it has built up a 
13.6 per «fe»]re- 

In a move designed to dear up 
confusion about the intentions of 
Europe's third largest insurance 
group, Generali said it still hoped 
to reach cooperation agreements 
with Midi on technical 
organisational levels. The 
Trieste-based ««wmiw wri m M 
any other objectives, “especially 
those of an aggressive character 

IfS Hwh t rtinn aUWUDtS to 3D 


embarassing denial of a state- 
ment made earlier fids week to 

file tortfan newsp ap er ft Sole 24 

Ore by Mr Enrico Ran done. 
General! president, who add Ids 

cnrnpm y intended to a mni ri w wn- 

trolof MidL 

Mr Randone fiwrt “defen- 
sive measures" adopted by Midi, 
mritufing a Ffrtabn ($850m) con- 
vertible bond issue, went in a 

direction which the Italian cmn- 

and' pany had not expected. 

In a previous interview with a 1 
French weekly, Mr Randone Indi- 
cated that he was pre pared to 
spend up to LL500tm to acquire a 
30 per cent stake-in Midi. 


Cardo seeks 
to raise 
stake in 
Gambro 

By Sara WMb hi Stockholm 
TRADING IN the shares of 

Gnobro, file Swedish manufeCr 

tare r of kidney dialysis and 
intensiv e care equip ment was 
halted yesterday when it 
[that Cardo, 


Cardo, fiie indus- 
trial holding co mpany which 
already owns a controlling 
stake tn Gambro, is seeking to 
incre ase its staareholdiiig still 
farther. 

Cardo, an affiliate of the 
Volvo motor and energy 
group, is In talks about buying 
a stake from Skandhiavteka 
ThfeffiMq Rnhfcon, the leading 
commercial bank which owns 
17 JS per cent of file capital and 
U per cent of the votes in 
Gammro. 

S-E Banka was underwriter 
for Gambxo’s share feme last 
autumn and was latt with 90 
per cent of file shares as a 
result of the stock market 

mwh. 

Gamble's shares have been 
tradhig at a round SKrtOO to 
SKrllO recently, so Cardo 
would have to pay about 
SKr450m ($77m) for the stake. 
Ftil ate mat 

week. 

Cardo already controls 50.2 
ner of file votes and 82 
pea* cent of the capital of Gam- 
bro, but insists that it will not 
make a complete takeover hid 
as it wants Gtuobro to imtin 
a i 11 " ■ * ■1 ? fisted company. 

- ‘ Cardo showed profits (after 
appropriations and taxes) of 
SKrl98m on turnover of 
SKxSba last year. The group’s 
share portfolio is valued at 
about 5 Kr3biL 

Ciba-Gelgy expects 
to maintain profits 

CIBA-GEIGYi THE. Swiss 
chemical company, expects 
1988 grony earnings to be 
broadly raafntmimd- in 1987 
they totalled SFrl.lbn 
ftSQSJatt, writes John Wicks 
in Zurich. 

In the first quarter of fids 
year gro up sales amounted to 
SFT 438bn an increase of 6 per 
fftnt. In terms of local curren- 
cies, grindin g those of high* 
Inflation coutries, gro wt h was 
erf some 12 per cent All divi- 
sions contributed to the 
lnnuove iio n t . 


Michelin ear nings rise 

39% despite slow sales 


BY GEORGE GRAHAM M l>AR» 


MICHELIN, IHEFthk* tyre reo- 
dacer, has reported a 39 per oeat 
increase in net profits for last 
year to FFr2.65bn ($468m). on 
sales that grew only 1 per. cent to 
FFrt&Sbn. ■ 

The group b enefited freon toe 
boosting new car market; fast its 

track tyre business and: replace- 
ment also performed well, 
with volume up 6.2 per cent, com- 
pared with 2JI per cent in 1986.- 

Manufacture Francdfee des 
Rneumatiques Mtchdin, the- 
French division of the group, 
returned .to n small profit of 
FErl25m, after losing FFrSfrn in 


1986. Sated rose 4 per cant to 
FFrUtafbiL The results include a 
special restructuring charge of 
FFr38l2m, already largely provi- 
pkmed in ^986. 

Hie Fredch aim, whose debt 
has buSttih to over FFr5bn; teat: 
the moment hit by a strike over 
pay candjtfoqa. 

Compagme Finanei&fe Mteh- 
elin, the Basle based holding 
company which groups Michel- 
Id's worldwide operations outside 
France and accounts for about TO 

per rant of sales, repented profits 

up 82 per cent at SFr465m 
<$888m), an sales falling 3 per 


cent to SEKMba. B* dollar terms 
CPU’s sabs would' have shown 
an increase of 24 per cent 

Th* TifortrPr ft ff/nt foa grcha^g n 

-rate pots the overall Mfchdta 
group’s sales in dollars at 
t&TOm, well ahead <rf the tyre 
sales figure of Goodyear, the 
world’s leading producer. 

In French franc terms, group 
cashflow was held in check at 
FFr&OSbn, but capital investment 
nose by 85 par cent to FFt295bn. 

Group operating ratios have 
improved steadily since 1985. 
when, it emerged from several 
years of losses. 


Farmers up 25%, warns 
on underwriting. result 

CT OUR FINANCIAL STAFF 


FARMERS GROUP, the US 
insurer fighting a $4J9m bid by 
BAT Industries of the UK, 
boosted first-quarter net earnings 
by 25 per cent but warned that 
c a t as tro phe losses wou ld hit its 
final underwriting results for the • 
quarter 

Net profits rose from $5&9m or. 
82 cents a share to $71 -3m or 
$1.04. The 1987 period includes 
losses from the discontinued 
grown a rcWfent and busi- 

ness at Ohio estate life Insurance. 

Revenues in the latest quarter 
were $2S7.6m against $267,804 
reflecting higher average pre- 


mium lends, some growth in 
average policies in force, and $5m 
to mfccdlaneanB fees winch were 
waived in 1987. 

Mr Leo B, Denies, chairman 
awrf rMcf executive, said: “Exclu- 
sive of, catastrophe losses, the 
pooled combined ratio of the 
man ag e d pr o p e rty and casualty 
insurance exchanges continued 
to improve: 

“However, catastrophe losses, 
particularly from a Severe Okla- 
homa - hAngttffm in fata March, 

will negatively impact final first 
quarter underwriting results.*' 


Lafarge bids to lift Natl. 
Gypsum stake above 50% 


BY OUrt FINANCIAL friTAfr 

LAFARGE COFFEE, the French 
cement gronprhas offered tflJBm 

fof 1 Pm flhmeS Of Aanmr Bntt 

tags, the unlisted' parent com- 
pany of National Gypsum. 

'Lafrirge said the ’bid would 
push its stake in Aancor to 
fihghtiy more 'than: 50 per 
from the cur re nt level of 8&5 per. 
emit. It said the offer is being 
made purely as an Investment 

ami that it does ttOt IwtenH to 

take any direct ride in manage 
meat of the U&cohcSBL 
If current management and 

n ttinr iMJiiig «lMiw}i<iH<w awapt 

the bid, Lafarge will transfer its 


hnMfo ga in Aancor to an inde- 
pendently managed trust How- 
ever; the offer will not change 
toe fortes of a leverage buyout 
through , which Aancor ■ became 
the parent of National Gypsum: 

Lafarge, one of the wodd’s big- 
gest ednent manufacturers, .. 
achieved a net income of 
FFrLlSbn ($205m) in 1986 on 
t u rnover of BftMJbn. 

National Gypsum's main activ- 
ity is gypsum products and its’ 
Gold Bond division is toe second 
hlggest distributor And manufac- 
turer of Wallboard in toe US. 
National Gypsum had 1987 trtm- 
overofgLton. 


Higher margins 
boost Texas 
Instruments 

By pur New Yorife Staff 

TEXAS INSTRUMENTS, a lead- 
ing US electronics, computer and 
defence group,.- has reported 
sharply higher earnings from 
operations thanks in part to a 
shar p imp rovement in semicon- 
ductors. A big reduction in other 
income such as royalty payments 
resulted, however, in lower net 
earnings. 

Net profits for toe first quarter 
ended March 31 were STBUSm, or 
95 cods a share, against $8&2m, 
or $U2, a year earlier. Net sales 
hilled rose to $i.47bn from 
$L28hu. 

Although foe net was cfose to 
Wall Street forecasts, analysts 
were disappointed that operating 


a year earner did not contribute 
more to the bottom line. 

Semiconductor operations ben- 
efited from substantially higher 
volume and marstas. T1 forecasts 
the US semiconductor market 
will grow 30 per cent this year to 
$i2.4bn, while the world market 
grows 25 per cent to $40^m, with 
Europe seeing only moderate 
growth in comparison with test 
w pamrinti in Japan other 

Asian markets. . . 

In toe latest quarter, TTs prof- 
its from defence electronics was 
•’essentially unchanged," in spite 
of a slightly hi gher volume. Digi- 
tal products such as computers 
generated a loss because of 
investment in su ch are as as 

aiitomatiQD iirfcm* 

C&l intelligence. 


WORLD COMMODITIES PRICES 


■Weak in the Markets 

MIXED FORTUNES were seen on the Lon- 
don Metal Exchange this week with cop- 
per price s losing further ground, nickel 
and zinc testing the highs, and aluminium 
staging a Ue recovery. 

Nickel's renewed a t n mgtb was largely 
due to more bed news from the Domini- 
can Republic. The dispute over ferro- 
nkhel export duties between the Domini- 
can Government and Falconbridge Dom- 
inicans. the local subsidiary of the 
Toronto-based mining conglomerate, 
remains unresolved and, Judging by 
recent Falconbridge announcements, a 
solution is not on the immedlato horizon. 


The market's hopes for an early 
resumption of Dominicans supplies of let- 
ro-nlckel. which normally account for 
about 5 per cent of the world total, were 
not encouraged when It Wsk'dnnounced 
early In the week that the company, which 
has a stockpile at 6,000 tonnes a ttended 
In the Caribbean republic, was hatting 
Dominican production. 

Then came rumours, later confirmed, 
that It was declaring force majeure on 
fenro-nlckel shi pment s contracted to some 
US customers. 

Prices rose sharply In response but 
were trimmed yesterday. The cash price 
on the LME, which had reached $18,860 a 
tonne on Thursday, ended $1,060 higher 


on the week after shedding $400 yester- 
day on what dealers described OS 'stale 
bull liquidation”. 

Meanwhile the LME cash zinc price 
moved up, steadily but umppctacularty, to . 
end at a 13^-year peak' of £58830 a 
tonne, up £23 on the week; The zinc 
market has been Amdamentaily strong for 
some weeks, reflecting low stock levels 
and good demand from the galvanising 
sector. 

Traders appeared to shrug off news that 
Comlnco o( Canada, which this week 
raised tts price for zinc sold outside North 
America to $1,030, was planning to 
expand the capacity of its zinc smeller at 


Trail, British Colombia, from 300.000 
tonnes to 400,000 tonnes h year over toe 
next four years if prioes tor the metal 
remained strong. 

In contrast 9m popper mar ket continued 
to retreat on Ihe -strength of expectations 
that the supply/demand deficits vrtdoh had' 
d riven them higher eerilet in the year will 
turn into surpluses In the fairly near 
future. 

• The cash copper price rallied by £4£50 
yesterday but stHI ended the week £54.50 
down at £1.167 JS0 a tonne a tonne, follow- 
ing falls of £82 and ES&60 In the two 
preceding week s . 

Aluminium price* were following the 
same trend until yesterday when cash 


WEBKLY PRICE CHANGES 

Latest 

prices 

Change 
on week 

Year 

ago 

High - 
1987/88 

Low 

1987/86 

Gold per troy oz. 

$449^5 

-7.ro 

$465-00 

$489.5 

$36025 

Sfivor per troy oz 

339.45p 

-3.80 

554.45p 

853.60 

33IU5p 

Aluminium 99-7% (cash) 

$2410 

+20 

^ » 

$2900 

$1595 

Copper Grade A (cash) 

£1167.50 

-6+50 

$87050 

£1707^ 

£87025 

Lsodlcasb) 

£341 

+ 1.5 

£357.50 

£445 

£268.75 

Nidml (cash) 

$18450 

+1050 

Q367.5Q 

$72200 

$34245 

Zinc (cash) 

£5835 

+23.0 

£480-50 

£808 

CU15 

Tin (cash) 

£3835 

-6J> 

£4179 

£4625 

£3640 

Cocoa Futures (Jfe) 

raw 


£13205 

£14385 

£896 

Coflee Futures (Jfe) 

£1100 

-35 

£13825 

£W65lS 

£1125 

Sugar (LDP Raw) 

Ofl 

+3.00 

$170 

$265.4 

$1395 

Barley Futures (Sep) 

Wheat Futures (Jly) 

£98.40 

+0.15 

£99.00 

£118-55 

£955 

£104.60 

-1.35 

£123.95 

£125.5 

£98.75 

Cotton Outlook A index 

8590c 

-0-30 

roroc 

87 Xc 

62TOC 

Wool (64s Super) 

61 Op 

+5 

471p 

B10p 

418p 

Rubber (Spot) 

65.75p 

+0^ 

62. Op 

7iro 

59.5c 

OU (Brant Blend) 

$17.18y 

+0.105 

$18J225 

$20,725 

$1X975 

Per tonne unless otherwise stated. tUnquotad. p-penceAg, c-cents/lfl, yMay. ■Alumin- 
ium 99.7% only quoted since July. 
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+0.129 
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Odd (ptrnyoTO 

S44SL25 

-SOO 

Silver (par troy a*)fi 

S4K 

-4 

SMaUnum (par *oy «J 

*51800 

-450 

PaPadhaa (par foiy at) 

$121.78 

+029 


AUiMun flTM martMQ 52400 -M00 

Coww tUS Procurer) ItnVkSo -156 

LMd (US Procurer) 36.5c 

Nfcfcsf (KM mikM) ttOe +70 

Thi tEwcp—n lr— mUtuB £3035 +10 

Tin (Kuato Lumpur nwrfcaQ 1 TMr +a<M 

Tin (Now York) 3tfi.Se 

zme (Eutol Prod. Prtca) SiOiS +40 

anc (US Prim* waters) 5H|C 

Cattle (Hv* wrtflMJt MfiJIlp -TXT 

SUMP (dead wWoMtf 1M-20p -1ST 

Pig* (itw wetfihQf W30P -1£ 

London daffy augar (row) «2&2s -3A 

London dally tugw iwhtw) *237 St -&0 

Taw and lyW wpon price Bate te 
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Rubber (anottV «S.?5p +i!oo 

RutOW (May) * ffl-rip +1J» 

RuUMf (June) V «LKd +1.00 

Rubber (XL RSS No 1 Marl soasonr +uo 
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high grads metal bounded i*> by SfOS to 
dose with a gain on the week of $20 At 
$2,410 a tonne. That followed a 2-week 
decline of $580 a tonne. . 

. Com Again toe biggete fairdTMM 
^waa Seen In the Baltic international 
''Freight Tutures mariod. Blflsx — as It -is 
known — followed last week's 137 points 
fall in the July position with one of 182 
points this week to 1,199 (trading Is based 
on $10 per index point). The underlying 
Baltic Freight Index, fed 112 points bn the 
week to 1^1&6. 

Mr James Gray, of GM Freight Futures, 
said the fall represented a continued 
retreat from earlier highs. “With charter- 

US MARKETS 

After being an early buyer in the precious 
metals, toe trade turned setter and were 
Joined by light fund ahd local selling to 
take prices lower before a slight recovery ■ 

on short-covering, reports Drexel . 
Burnham Lambert Copper rallied on 
pre-weekend short-covering. 

Book-squaring in advance of next week's 
OJ*£.C. meeting was the only feature In 
toe energy complex. Coffee rallied on 
abort-covering, as dkS sugar, following 
earlier trade selling, especially In the Ally 
contract A buy recommendation by a 
major house led to a nrm cocoa marks! in - 
the (ace of Brazilian selling. A 
short-covering rally firmed the soyabean 
complex, while wheat and maize were 
boto marginally lower In quiet trading, 
although commercial suppart was natod , 
In maize. Cattle futures ware hekf to A 
narrow range awaiting tha cattye-on-feed 
report Betties Ml refieettng bearish 
fundamentals, while hogs, on the 
otherhohd, were firm In wpoils e to a 
piek-up of retail demand m tee products. 
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ere backing off and owners tailing over 
themselves to; find business the fan 1h 
rates has tumertfnfp a vtetoua circte,' he 
said. ■■ 

'On d'-nfore Aewrfiil note, Mr. Patrick 
Naave. -m' BlffinT ■Bcaftaryi’ anhotossed 
tost ttw Week’s trading teached a reeohf 
levBl of &300 tots. And MrGray noted that 
some buying was coming back into the 
futures market. "We’re now barii to the 
rates ruling before the bull run began In 
January." he *ald . . “and there tee 
signs that this level may hold." 

London cdftee futures also lost fuMher 
groOnd. but the M was much more mod- 
est and lias blamed mainly on currency 
factors- Nevartoless toe July position 

caMtaOB.lUoM)42J»U9firfasa»rroi ’ 


touched a 5^-yeer low before recovering 
a few pounds yesterday to end £35 down 
on the week at £1.100 a forma. 

The ; In t er mdta nsl -Coffee. Organisation, 
■whtehPSfei to aiaWfise 'the world market' 
through ah . export quota system, Will be 
holding Its mid-year council s es si on on 
Monday. Delegates will be seeking the 
beginnings of a consensus on toe terms 
for the renegotiation of the pad. which 
expires at the end of Sep t e mb er next 
year. Other matters coming up for discus- 
sion are lately to include the controversy 
over alleged out-pries sates to non-mem- 
ber countries. 
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WORLD STOCK MARKETS 
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Wall Street 

Bonds rally 
encourages 
Dow to rise 

Early futures-related buying 
encouraged Wall Street stocks to 
rise to their highest level* of the 
cp ccfnn at midday. 

The hrtwrf ywaAwf rained after 
the announcement that there was 
no fbangp jn the March durable 
goods figures, compared with 
expectations of arise. The strong 

bonds helped boost stocks. 

The Dow Jdnes Industrial 
Average rose 16 to 2,002. Gaining 

issues led declining sto cks by 
abnost taro to ooa in settve trade. 


Weaker banking issues out- 
weighed energy stocks' gains in 
Toronto at midday as the com- 
posite iTH fr* fell 73 tD 33223 on 
volume of shares. 

The banks, which raised the 
pHm* lending rate on Thursday, 
were generally down. C an adi an 
Imperial of C nmuurr ce fen 
C%% to CtttV. Toronto Domin- 
ion Bank lost C$K to 0*27*54, 
Bmv of Nova Scotia dropped 
CSV to C$12 54 and Rank Of Mon- 
treal was C$% lower at CJ28V4- 
polysar Energy. target of a hos- 
tile takeover bid from Nova, 
firmed Cttt to CH8%. Nova was 
undianged at C$11 tf. 


Tokyo 

Interest In ^mm»r demand-re- 
lated shares was countered by 
profit-taking, as share prices in 
Tokyo closed mixed. 

Wall Street's recent uncer- 
tainty and a lack of fresh positive 
factors has held buyers back. 

The Nikkei index firmed 836 to 
28337.12 in turnover of 700m 
shares " g”*™,* <^n™ 

Buying centred an retail and 
other consumer spending-sensi- 
tive Shares, boosted by increased 
drorrumfl and the ShOStCX WOdfiDg 

week. Takashimaya, a depart- 
meet stem, rose Y140 to TC340 

On pro mis in g corporate results. 

Speculation that Japan may 

ease some Import quotas boosted 

trading companies, with Nisdho 
Iwai op Y14 to YS20, Mitsui Y13 
to YB03 and Marubeni Y5 to YS60. 

Frankfurt 

There was little chang * in Frank- 
furt after a sluggish week charac- 
terised by low turnover and lack 
of retail interest 
The Commerzbank 60-share 
index was down 1.1 at 1377.4 
despite good corporate and sec- 
toral news. 

rind* the emdneering g ro u p, 
rose DM4.50toDM6i3 after 
announcing that it expected prof- 
its to rise this year and that it is 
cored dar i n g raising its 1568 divi- 
dend by SO pfg to DM13. 

HusseL the confectioner, ended 
DM030 lower at DM468.50. in 
Bptte of news of a DM1 higher 
dividend of DM10 and a 34 per 
coat pre-tax profit increase. 


The market also received a 
modest boost In late trading from 
a firmer early trend on Wall 
Street. The C AC index, baw l an 

opening prices, rose 63 to 306. 

Interest in the blue chip stocks 
remained centred on insurer Cie 
du Midi, on speculation that Ital- 
ian insurance firm Assicumiotd 
Generali could make a bid for the 
insurer, despite Generali's dmtai. 
Late news that Paribas had 
raised its Midi stake to 5 per cent 
from 43 per cent suggested Midi 
may be organising a core of 
friendly shareholders. Midi ended 
FFr15 higher at PFrI.790. 

Mlebettn ended FFr3 lower at 
FFr188 after an announcement of 
a 28 per cent rise in group net 
profit to FFr2.44bn last year - 
lower than analysts' forecasts. 

Brussels 

Belgian shares finished mostly 
easier In very thin and quiet trad- 
ing. Operators continued to keep 
to the atdettnee, put off by uncer- 
tainty over Wall Street and 
whether flour mtmtha of negotia- 
tions to form a new Belgian gov- 
ernment will succeed. 

ijroBng chemicals, which 
risen earlier before they pub- 
lished 1987 results, were the day's 
biggest losers. 

Zurich 

Uncertainty dominated the Zor- 
ich market and prices closed 
lower in " ||y i |ir rt f trading. 

The firm dollar foiled to sup- 
port prices and mixed perfor- 
mances on Wall Street and in 
Tokyo dampened sentiment 
The all-share index was 6.5 
lower at 8123. 


firmer crude pil price and modest 
gain oo Wall Street 

The All Ordinaries index fell 
23 to 1,4363. Turnover was thin 
at 79.17m shares worth 
AS13B.74m. 

Market feeder BHP dropped 24 
ym t* to A27.74 on high turnover 
as the stock went ex-dividend. 

Hong Kong 

Late local buying pushed Hong 
Kong share prices to their day s 
highest levels at the dose. The 
Hang Seng index gained 3834 to 
238135. 

Wharf was unchanged at 
HK3&95 after it declined to com- 
ment on rumours that it would 
bid for UK retailer Storehouse. 

China Light rose 30 cents to 
HKIiaeo. The company was dim 
to announce its interim results 
after the market dosed. 

Regal Hotels gained 223 cents 
to HKS3.15 after announcing 
sharply higher profits and a one 
far two bonus issue. 

Singapore 

Speculative buying and bargain- 
bunting left Singapore share 
prices moderately higher in fairly 
active trading. 

The Straits Times industrial 
index rose 113 to 955.7 on turn- 
over of 24.4m shares. 

Inch cape, which announced 
good annual results and a special 
dividend, climbed 24 cents to 
S$4.66 with over 600300 shares 
traded. 


Prices closed weaker in thin trad- 
ing volume marked largely by 
position squaring ahead of Italy's 
Uiree-day weekend. 


With a long weekend approach- Amsterdam 

ing, investors stayed on the side- — — 

lines in Australia as the market Falls on Wall Street and pre- 
eased slightly in dull trading. weekend reticence dampened 
The weaker bullion and plati- Amsterdam interest in buying, 
num prices counteracted the pushing shares lower. 
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CURRENCIES AND MONEY 


LONDON STOCK EXCHANGE 


Ffr&ncial Tunes Saturday April 2S 1988 


foreign exchanges 


Dollar and pound strong 


THE DOLL AR and starting were remained strong, on the belief 
very strong on the currency mar- that the banking figures meant 


. .. with DM1.6660 OH Tfams- 
_ , and above the fixing level of 

there wwdd not be another eariy DMLS71& . 

cot in Kawb base rates. In Paris the French franc 

Staling closed at DM3.16, com- Improved against the Mtot, as 
uared with DM3J575 cm Thnre- domestic traders squared posl- 
-jta also mm *o SFt2J625 tkms ahead of tomorrow’s first 
other less substantial reasons fromSFra8l,butlost85pamtsto round m the French presidential 
were also suggested, including a IL8900. The pound also fell to ekg*®* Tn?rjnw« 

mood of boredom in the market, Y235.50 from Y235.75, and to TC® D-Bfak Ml to JFra89« 

FFr10.7250 from FFr10.7275, 


To some extent the dollar's rise 
above DIG .67 and Y124.50 was 
based on speculation about 
higher US interest rates, but 


and a view that if the "tt jtnrip of 
central banks pre v en te d a dollar 
tall, it was worth pushing the 
currency up, to find out the pres- 
ent resistance levels. 

Political consideratioos, includ- 
ing the situation In the Gul£ and 
tension between North Korea and 
Sooth Korea, were also used as 
an excuse to push the dollar 


Sterling was rather volatile 
daring the morning, rising to 
around DM3J6, and falling back 
to DM3-1525. 

London’s gQ£ edged market and 
the money market took a bearish 
view of the latest UK bank lend- 
ing figures, flnta fen by over £1 
and short term interest rates 
moved higher, hot the pound 

£ IN NEW YORK 


On l ffant of England figures 
sterling's hwfcwr fell U to 78.7. 

The dollar rose to DUL6715 
from ttmi fisas; to Y124J55 from 
Y12445; to SFrlR82S from 
SFTL3750; and to FFr5R750 from 
FFr5.6500. 

According to the Bank of 
England, the dollar's index rose 
to ess from &L2. 

i lmark - Trading range 
against the dollar in 1987/88 is 
L8305 to L5740. March avenge 
L6766. Exchange rate index 
148.7 against 14M she months 
ago 

The DJfadc lost ground to file 
<whr in quiet trading an the for- 
sign Bechances. The iinHar closed 
in FraSflEnrtat DML6745, cam 


from DMJL3960 at the Paris dose. 

JAPANESE YEN - Trading 
range against the dollar In 1987, 
88 Is 158.45 to 121.85. March 
average 127.08. Exchange rate 
Index 245.2 against 220.2 six 


The yen weakened against the 
dollar in Tokyo, but dealers 
sugg ested the reasons for the dot- 
tar’s strength wore rather flimsy. 


buying interest in the dollar, mi 
reports that toe US is seeding 
more warships to the Cult and 
on rumours, lata: denied, of a 
clash on the border between 
North Korea and South Korea. 

The dollar touched a peak of 
Y124.75 in Tokyo, but eased bad 
slightly to dose at Y124J3. 


POUND SPOT- FORWARD AGAINST THE POUND 
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MONEY MARKETS 


Fading hopes on base rates 


THERE WAS a firm tone to inter- 
est rates on the Tiw(ton n»nnw 
market yesterday, in spite of the 
strength at sterling. 

Three-month interbank, which 
was as low as 7H-7N p.c. earlier 
this week, rose to 8%-8% p.o, as 
hopes firied of an early cot in UK 
hpiit base rates. 

It Is not usual tor the pound 
and interest rates to rise at the 
same time, but this was a reac- 
tion to Thursday’s publication of 
toe UK bank fending figures for 
March, showing strong growth in 
demand for credit, and probably 
ruling out any reduction In base 
rates in the near future. 

Day-to-day credit remained hi 
very short supply in London. 
Assistance was provided through 


In the afternoon the Rmit of 
En g l a nd bought £804m bills, 
including £534m outright, 
through £404m bank in band 
1 at 7% p £4 £109m bank bills in 
band 2 at 714 pc; and £2lm bank 
hills to band 4 at 7% jic. 

Another £270m bills were 
chased, for resale to the 
on May 17, at 7R p.c. 

In addition to bill-purchases 


the authorities also provided lata 
assistance of t45m. 

Bills maturing in official 
hands, repayment of late assis- 
tance, and a take-up at Treasury 
Mils drained £836m, with a rise in 
the note escalation absorbing 
8355m , and bank balances below 
target £50m. These factors out- 
weighed Exchequer transactions, 
tasting ftrftsm to liquidity. 
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MONEY RATES 
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(Lunchtime) 


repurchase a gwwmmia, amf out- 
right purchases of bills. The dis- 
count houses appeared more will- 
ing to sell long dated bills to the 
authorities, indicating that the 
niuHtwi is luring faith that base 
rates will fall, unless upward 
pressure on sterling becomes 
very strong. 

Thu Bntifc of Wn gbmfl IwlHatly 

forecast a money market short- 
age of £Ll50m, but revised this to 
£1.400m in toe afternoon, and 
provided total help of £1 ,354m. 

An early round of help was 
offered, and at that time the 

Bank of England bought £L672n 
:lndlni 
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MTIb fafflnding £47m 


Wife 


outright, to bend 2 at 7% pm 
Another £120m bills were pur- 
chased, for resale to the market, 
on May 17. at 7R pjs. 

In further operations before 
hmch the authorities gave assis- 
tance of 8338m. including pur- 
chases of £2S0m outright, by way 

Of «1m hank Mlfe in hand 1 at 
Vk p-c; £15m bank bflfe in band S 
at 7% p jcji ami £224m bank bills 
to band 4 at 7% pa 

A further £8Sm bills were 
bought, for resale to the market, 
on May 17, at 7H pa 



Gilts flat and equities end Account lower 
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THE SHADOW of the domestic 
money supply and bank lending 
figures for last month continued 
to Be bravily over tiie UK securi- 
ties markets yesterday. Govern- 
ment bands suffered widespread 
losses as foreign and domestic 
investors tot* a harder look at 
for UK interest rates. 


pn 

In the equity market, a disap- 
pointing two week *ra«H"g 
Account ende d ingloriously to 
the a m m paTriniwnt nf ri g hts issue 
rumours and farther speculative 
activity in major stocks. 

TteFT-SEUD Index fell 203 to 
1771.6, losing all and slightly 
more of the somewhat specula- 
tive gains of the previous fort 
night. Seaq volume increased to 
5MJhnahares (8972m an Thurs- 
day) and flu total fari m M sub- 
stantial turnover to such names 
asBacalandFteflaa. • • 

Rumours of a major rights 
issue on Monday morning dis- 
couraged London from respond- 
ing to a firm start by Wall Street, 
but were received with some 
sce p ticism. IGL the first name 
suggested, was discarded because 
it reports trading figures on 
Thursday. Standard Chartered, 
another likely eventual pros p ect 
for a substantial rights issue, was 
also refected since flu banking 
sector is still digesting Barclays 
8921m cash calL Some traders 
settled on FdDy Feck as a possi- 
ble candidate. 

With the pound still very firm, 
the blue chip ex por tin g stocks 
were on the slide. Shell, 
tins week’s presentations to 
analysts, and Glaze were 
feat u res. 

The speculative exc itement 
sparked off originally by the 
Suchard Investment to Rownfree 
but which has since ovecspUfed 
into Storehouse, Courtaulds, and 
other major names, was main- 
tained. Analysts ap peared to be 

hi tWO "rfrrwTw anmc ithantering 

toe buying as over-active specula- 
tion, but others suggesting that 
ftp fan |n mal ar sha r e s mfeht be 
attracting genuine investment 
demand. 

The G ov er nm ent band m arke t 
had a "grisly day”, said one 
trader. There were rumours that 
a trading house had taken 
cant losses in short-dated 
w hich f ell a fa rther X as any 
lingering hopes for an early base 
rate cot were abandoned. 

. There were also heavy Josses 
at tiie longer end, ranging to 1% 
at the extreme range and slightly 
less In the medium dates. Traders 


FINANCIAL TIMES STOCK INDICES 


Fired burnt, 
onanrrv — 


Cold Mires. 


Ori.Ph.Vkkl 

EanSusVIilWuia^J 

P/E Kails bom 

SEAQ Bargains (5ren>_ 

Erato Trow (Sad 

Equity Bargains - 

Stars TradrilmD 


Apr. 

22 


9026 

97.79 

1411.6 

205.7 

442 
11.96 
1022 
29 JU 


Apr. 

21 

8W. ‘ . 

20 

tor. . 

19 ' 

tor. j 
is ; 

Yw 

too 

9L01 

9L09 

9131 . 

9L43 

9U2 

97.92 

97.90 

9831 

97.75- 

■ 97.47 

1423.4 

1419/4 

1429.7 

14195 

1580.9 

2006 

2304 

2186. 

22L4 

44M 

.-458 

439 

'438 

' 457 

369 

11 Hft 

11.91 

1L80- 

1189 

849 

1031 

1027 

10.40 

1033 

2458 

ZL8U 

22.769 

23365 

26,075 

52344 

10802 

108269 

976.14 

972,90 . 

1942.94 

25,490 

23536 

243Q0 

26^257. 

57,290 

4086 

404.9 

mo 

VRA 

7046 


1988 


Stare CompitatiM 


HIU 

. Ua 

Htal 

Low 

9143 

86.97 

127.4- 

4938 


03/1) 

(9/1/35) 

(3/1/75) 

98l3L 

9434 

1054 

5053 

- U9f4> 

(8/1) 

(28/11/47) 

0/1/75) 

1478.7 

1349.0 

192 U 

49.4 

am 

am 

(16/7/87) 

<26/6/40- 

JOS 

205.7 

734.7 

435 

C7/li - 

. (22/4) 

05/2/839 

QbPOfm 


S.E-ACTIVITY 


tadka 

*21 | *20 

an Edged . 

1333 

140.4 

Equttjr Bwuta 

1653 

1505 

EtafaVtaor 
Wteynroe 

2189.4 

21804 

cut Edita BwvahH - — 

1463 

1454 

EtatoBnooUs 

164 JS 

1678 

EtaKjVtote 

23696 

25633 


Opening 


10 a.m. 

1421.0 


1418.7 


U a.m. 
U413JI 


12 p.m. 

1410.9| 


1 P-m. 

1407.2 


2 p-iUi'l 

1407.6 


3 p.m. I 

1410J| 


4 p.m. 

1411.2 


Day's High 1421 J Day's. low 1406.8 

San 100 Cota. Sh 15/10/26. Find l«L 192k Orfltarej 1/7/33 GoM MM 12/9/55, S E Activity 1974/.* RH-IOIZ. 


LONDON REPORT AND LATEST SHARE INDEX! TEL 0898 123001 


-dtlicr UIC CM WUjWiiF AU 

-tax profits - “much better 
than we expected* a leading anar 
j«t said. 

^arfll was not atone in attract- 
ins hefty tur nover to toe dec- 
tronics sector. GEC (4An) held 
around 151%p, but PJessey <Afen) 
attracted profit-taking and 
dosed 3 off at 156p. Ferranti 
(3^m), slipped a coupe of pence 

tO T8P. ' mam , 

A presentation to Scottish 
foiled to induce any 
. ^ Cahfe A Wlre- 


tort 5 to 3l7p on turn- 
over of 19m shares^ . . 

Becefct takeover favourites to 
the Engineering sector met with 
end/ Account profit-taking. Delta, 
boosted eartfer in the week by 

BTZ hid suggestions reacted 5 to 

300p, while Mat&ew Hall ran 
b«A a few pen ce to 35 % 

Food Manufacturers, the sub- 
ject of strong takeover specula- 
tion earitar in the Account fin- 
lowing Jacobs S ue h ard's 

move to increase its 
holding in UK confectionery 
major Rowntree, gave fresh 


commented that toe day’s contin- 
ued firmness to the pound was 
not enough to counterbalance 
di M jp J ntmMrf with the 
base rate hopes. 

The rekindling of inflation 
fears by the money supply and 
bank leading statistics proved no 
help to fader-finked (f-L) GDIs, 
which foil about % of a point 
This sector, which has benefited 
ri gntfinanfly from inflatinn con- 
cerns over the past fortnight, is 
now untapped, and new tran- 
rfwHw issues are wp wi wf as the 
authorities seek new market 
management weapons. PL stocks 
were borne down by the selling 
elsewhere to OUta yesterday, 
rather than by any change of 
heffrt mi iallat M i ■ 

Hbosis, up 10 at 2Q9p, enjoyed 
good business (some Urn shares 

rhangpfl hwritlg) gg the 

continued to take a bullish 
stance on prospects for the use of 
its - aerosol pentamidine drug 
treatmen t to combat AldwoMatea 
pneumonia. 

Interest was U&Kered prHW 
to the week following a buy 
recommendation from RZW, flu 
securities house, wfakdi expects 
the group to win the race for 
FDA approval of pentamidine 
against LyphoMed, its US com- 
petitor. Aerosol pentamidine has 
been granted Orphan Drug Sta- 
ton, entitling Ffeans to exclusive 
US marketing rights for seven 
years and BZW believes the prod- 
uct could earn annual mums of 
some S80m by 1S92. Citicorp 
Scrfmgeour Vickers also think 
pentamidine^ potential has been 
underestimated and rate FSsans 
shares “exceHent value”. 


Kara! was easily the biggest 
turnover atock to the aqatty mar- 
ket with 18m shares changing 
bands, brin g in g the week's total 
to over 45m. The shares attracted 
a substantial two-way business 
but ran into heavy and sustained 
■riling above the 240p level and 
eventually aided the session a 
net 5 off at 238p. 

Stories of stake -building' and 
iirnn i want : bids wwitimWi to cir- 
culate but were again greeted 
with scepticism by analysts who 


a number of UK sec urities gj TO ^ moves. Rowntree, on 
houses, most notably Warburg ^ about 3m, eased 4 to 

$ecnrttos, took a more positive n6 ^ while toe week's star per^ 
view of the sector. Barclays Proreint Boris Mdtougall, 

a ttra c te d gwd support fejmefa came back 3 to 339p; major stake- 
of the session and touch 43^p at Goodman Fielder of Aim- 

rannrtolate^^ing traha fe now free to launch a hid 


large and persistent buyer of 
stock - “this bears a remarkable 
resemblance to the run-up in 
Flessey a few weeks ago when no 
stake -builder or bidder 
emented”. arid one ana- 

lyst who added that only a 15 per 
emit stake in Vodafone can be 
Bold overseas, according to the 
UK licencing rules. 

Host observers agreed that 
much of the buying was US - 
sourced and reflected extremely 
high valuations patan fae cellu- 
lar telephones business by US 
investors. 

.The major oil and gas stocks 
opened on-a firm note, as crude 
oil prices made progress, but 

mrfrirtv nm into amtah wH railing 

pressure which continued 
throughout the day. British Gas, 
where turnover topped 9 Jim, 
ended the day 4 off at I73p as the 
recant big buyer of the stock 
withdraw. BP old dipped 6 to 267p 
an turnover of 33 while the new, 
turnover 6.2m. were 2K off at 
7Sp- 

The dealing banks fort 
but generally performed 
than tin rest of the market after 
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which left them ' unchanged on 
balance at 435p at t he d ose; the 
shares go "ex” toe 8921m rights 
issue next Friday. 

Standard Chartered came 
underpres su re and dropped 10 to 
438p as rumours that a major 
rights issue. of around £300m 
would, be launched on Monday 
swept round ti le mark e t. _ • . 

Insurances, strong, pafinsun 
eazfler to the week on rumours of 
a market raid cm Sun Life, turned 
easier owing to widespread profit 
-taking. Abbey Life, where a 
number of sizeable deals went 
through the market, 
edged up to 288p but later 
back to dose a net 7 lower at 
277p. Legal and General lost the 
same a m ount to 279p- 

Brewezies lost the whiff of 
stake-building speculation as 
interest receded bnt moat 
regional issues held the previous 
session's gft* Vans, ™ oratb- 
em-based brewer rumoured to be 
the target, for “down-under” 
interests and a UK hotel ^ group, 
was the i prime example. The 
shares refused to give back 
Thursday's sharp rise, «Hh«ngh 
turnover was much reduced, and 
dosed virtually unaltered at 
579p. Leading stocks, on the 

nftw- . %anil | r an intO ( «riH«g as 

Account operators took their 

profits. Alhediyons were vulner- 
able. and fort 5 to 40^) (faring 
turnover of &8m shares, while 
Scottish A Newcastle, another 
stock which has traded freely 
during the two-week period, 
slipped 3 to 278p- 

Geoqin^Ifliigpey.^ continued to 
feature the Buumngeector, rising 
12 .to ZTDp ou turnover Cf 8jGm 
shares. Over the past two ses- 
sions the price has jumped 22 on 
speculation of a bid for toe com- 
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pany; a takeover is virtually cer- 
tain to requhe the approval of 
mrior shareholder Ghove (faarfty. 

Tarmac encountered nervous 
offerings ahead of next Tuesday's 
annual results and dosed G 
cheaper at 24lp. - 
1CI drifted off to dose 11 
cheeper at 968p; vague rumours 
that the. UK chemical major 
could announce a fund-raising 
exercise wito the first-quarter fig- 
urea, scheduled for next TW 

day, were dismissed by traders. RP 04 volume S 2m shares 
Foseco, annual results due next 
Wednesday, dipped 10 to 239p. 


fin: the company. Tate and Lyle, 
hnttHnp for control of US food 
company Staley, were virtually 
unchanged at 763p pending 
details of next week's annual 
results. 

Grand Metropolitan came wito 
a late spurt, settling 6 higher at 
481p amid talk of an imminent 
US presentation; securities house 
Kleinwort Grievson were 
r e p o rte d as keen buyers of the 
stock and were thought to have 
accumulated around lV&m. 

Atom were unsettled to a cer- 
tain extent by a downgraded prof- 
its forecast from BZW, the securi- 
ties bouse, which has reduced its 
pre-tax estimate by £85m -to 
8810m for the c u rre nt year and 
for 1988/89 by 865m to 8335m. The 
prevailing currency envirament 
and the substantially increased R 
and D and capital expenditure 
pm gn m rmM pro m pt e d the down- 
grading, but BZW paint out that 
they believe Glaxo shares repre- 
sent wwdlent value in the fang 
term. 

Associated Energy Services 
featured a jump of 18 to 58p in 
the wake of news that Cleves 
Investments has acquired a 148 
per cent stake in the company. 
IM speculation revived In Bram- 
mer which gained 9 to 248p. 

Pearson closed 9 cheapo 1 at 
6G9p; the French Finance Bfinfe- 
try announced y esterday that it 
would authorise the new offer by 
Korean, to purchase Les Echos, 

thff BwmHiil • iwanBiHpiir. 

Ford’s plan to Tevofaticsrise" 
servicing; setting np out-of-town 
rite * and eastog'toe^contrtds on 
toemmdMr of main dealerships a 
group can hold was a major 
talking point to the Motor sector. 
The challenge to “fast-fit" 
put leader Kwik-M& under pres- 
sure and the dose was 7 down at 
193p but selected Distributor 
stods tended to harden. H & t 
Quick moved ferfher ahead to 
eml8apat270p. 

Profit-taking spoiled a good 
Account for the Property leaders, 
the majority of which had moved' 
higher during the period on 
hopes of farther reductions to 
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changed hands - and traders 
remained convinced that a stake 
had recently been build up. Citi- 
corp ScrimgBour Vickers denied 
baring passed on a sizeable 
shareholding and the shares 
flickered either side of the over- 
night level of 352p. 

17* FTSE traded options con- 
tract saw more activity than of 
late and registered 795 calls and 
2428 puts. There was trading in 
large lots of the April 1700 and 
1750 puts and also sizeable busi- 
ness in the 1800 calls. Energy 
stocks remained busy, notably 
British Gas which attracted 1,186 
calls and L068 puts. Among Elec- 
tricals. there was continued 
interest in Thorn out-of-tbe 
money calls, while Basal 
recorded L558 calls and 707 puts. 
Total contracts amounted to 
25,753 comprising 16490 calls and 
9,563 puts. 

Traditional Options 

• First dealings Apr 18 

• Last dealings Apr 2S 

• Last declarations July 14 

. . _ • For .Settlement July 25 

Tuesday - BZW are forecasting For rate indications see end. of 
£50m pre-tax against last time’s London Share Sendee 
£2254m - gave up 4 to 280p. Interest in the Traditional ration 
Austin Reed "A* jumped 12 to market remained at a fairly low 
2S6p in tiie wake of the prelimi- feveL Stocks favoured for toe call 
nary figures announced on included Ferranti, Waterford 
Thursday < which were said by Glass antis, British Petroleum 
Keith Wills of Citicorp Scrim- partly-paid, Bristol Channel 
gBaar^toB tohe “impressive” Ship, Blacks Leisure, Northern 
an d “tig ht at the top end of Bonis, Dares Estates, Premier 
expectations". Citicorp says the Consolidated, Land Securities. 


but Press mention boosted Unm- 
gar Bardex 4 to 66p. 

Storehouse continued to domi- 
nate the retail sector as stories 
that a break-up bad win come 
durin g the npv t wooohut contin- 
ued to circulate; traders reported 
another substantial two-way 
business In the stock - 3.9m 
were traded - but sellers eventu- 
ally got the upper hand to leave 
the shares a net 8 down on the 
week During tiie week numerous 
potential bidders were mooted, 
including a Mountleigh/Robert 
Maxwell -led consortium, Lon- 
rho, who subsequently denied 
any Md Intentions, and various 
far -eastern groups. An above 
-average options business was 
also reported. 

Press suggestions that Sears 
could well be a target for a poten- 
tial predator failed to produce 
any sustained interest and the 
shares eased 3 to lSlp. Dixons 
were a dull market and dosed 6 
off at 175p, as did GUS "A", 26 
down at 1054p. Rainers, due to 
announce preliminary figures an 


rimres are "an out s t andin g buy if Puts were arranged in Waterford 
you thtok sterling is iflose to Glass unUs, Olives Paper, British 
peaking”. ILUpton *A W also per- Peti-ateum pertiy-paid and Euro- X 
formed strongly, dosing lO up at -tmmel iwrtfa 
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t uto r' Aswri csn D u istop m s ri t BtnWftft tw 
S 8 cans-£SBN* 

totomskmal Bank tor Kae ft DeeBftft In 8 k 

83 R?m 3 w - «m ft 

* T 

'3 msh 

PeM^todSSnelCMLlitetOBa- .. 
RmSfmpen 9 fttASk 2 Di 0 p*gt- '•• 


iH«. 


iiftLnskao 
135 ft Lnstkl 
135 ft Lit 81 k 3 


I 2 ftft Ln SK 2 B 20 - 
ftft Lfl 8 k 28100 * 0 ) - 
«ftLn 8 to 20 i 4 ca)- . 

*)- 8109 ft n«p 0 * 
kRatd - 8129 ft • 


HMmraiBsnsaiUJOnKMe PtC 0 rd 2 Sp 
tmt-IMk - 83 J 3 tMApO* 

Lonbard North CsssoM ncoft Cm 1 st tor 
81 — eofiOApaO) 

9 ft Cm »ttW M - 40 C 10 AP 00 ) 

MHtond Bank PLCTftft 6 uboM Uto Ln 8 K 
13 * 3-889 90 (IWtoOn 

iDftft sobani tins Ln amwMM - nos 4 
oMpaa . - 

14 * Subord Itos Ln Bk 2002*7 - «Wft 

Hs&n^ysWmSslW Onto PLCADH gfcl) - 
.»y»-fiBApe® 

7 ft CUn Prf El -80 

- 9 ft Suboitl Ues-Ln 8 k 1998 - E 9 BX 7 0 
ISKft Stoad Uns In Stk 2004 - £ 1 18 ft 
Rom Bwk oKocdtond Grasp PLCWMiants 
-to seb tor CM - 88(1000091 
. ttftcunnm -no* 

Sctoodam PLbWft itos Ln 8 k 970002 - 
tn’iuton 

StodeM Ctoisnd MjClZftft Subord Uns 
Ln Stk 20023)7 - 8111 ft > ft 
TS 8 Grmjh PLCOnl 23 p -09 100 100 ft 
400611*101 M 02229 
itoeg ^W top plc 7 %k cm w n 

Breweries and Disfilleries 

too, orbarnstoa IndudsdSie 

ABsd-LMM* 1 , LC 5 »ft Cura Prf £1 -9207 


ABafl Lyons 1 

GSRS, i 


6 »ft Red (tob 8 tk« 4 J 09 -£ 9 Sft ( 18 Ap 86 ) 
Bftft Rad Dtot 5 k BM 2 - £89 
7 ftft Rad IM> Stk 88*3 - £90 

ilk* m> sdr soo» -eiisftnsApae 

0 ft% Uns Ln Sdt - £M ( 1 BABH) 


7 H% tins In Stk - 871 ft HBApO) 

7 «ft Uns Lft« 9 c 9*98 - £B 5 ft 8 Oft 
■ass PLC 4 ft Om Prf £1 ~ 3 S( 20 ApeS) 

7 ft Cum Prf £1 - 07 ^ONp 6 to 
38 % Dab Stk 87*2 -£82 
Sftft DSb Stt 87*2 - 294 ft 
URIMtob Stk 87/90 - £9854 (IBApBS) 
lOJ 0 ftDstl 8 tk 00190 -8104 
4 ftft Uns Ln Stk 98*7 - £67 (IBApSS) 

. 7 ftft Ulto Ln Sk 92*7 - £ 90 ft 
Bass tomtowoto PLCBft Uns la 81 k KSD 
- £91 (rHApBBJ 

7 %ft Ubs Ln S* 98*7 - £ 87 * 
•bddtatan *qid PLCOftft Cnv Uns Ln 8 * 
£ 000(05 - 8148 80 

BHknst(tLPJMdH PLCBHft 2 nd Com M £1 
. -IIOSUMpM) 

GubsmI WNOsy PIC*A* (M 5 p - 136 45 

St^umPifei -100 

7 ftJrrd Uns Ln BK - £07 BOApO* 

. Bftft tod Uns Ln 8 k - E 75 ( 18 ApH) 
(Um PU 5 ADR «B:l) - 08443 (lOApe* 
HMdvs 8 Heneorw PLCOrd £ 0 p - 007 
I towkn a Bmrary PLCIIftft earn Prf £1 - 

Jntos&in ft VbtowrsSXft Una 

Ln Sk 07 *e - ess riflMpaa 

Ito— i Olanltost PtCSftftCavUnelnSIk 
2005 -£ 200 ( 2 D 4 pe» 

— klBrawary PLCOrd £1 -410 

Seoate ffll awcs at to O rewerto PtCJKft 
Cun Prf £1 - 53418 Apfl 8 ) 
7 ftcn»cisnnrf£i -13040 


Oft 1 st MtB Dsb Stk 04 * 9 -£ 96 fl 9 Au 09 ) 
OftftlstMB DstVStfcaSSO - 894 X* 
—■rn DMBn PlXSlflftft Dsb 8 K 2012 


l—n DlstBn PLCl 2 ftft Dab M 20 I 2 
. - 8110 X ft ftCUMpO* 

Thw—alDsnW) PLC 5 K 1 st Cm Prf 810 - 
anfiBAfto) 

wmnofMmm & TVunan hhb»I%C»(% tod 
Dab to -£ 88 ( 184110 * 
toft ftodosb to 07 * 0 -£ 0 f flB Ap to ' 

• 7 Kft ftod-DedtoSBOIf ^€92 ^" ' ■■■ - 

aftunsin 8 dc 9 O* 0 -*dBBtt 0 fiPto 

IMtod 0 Do PliCB OrtSp - m* 

5 Kft 3 rd Cum Prf to 81 -S 2 fl«ApM 0 
0 ft 3 M Clint Bf to£f - 59 (ffiApe* 

7 ft 3 rd CUM M to 8 ! - 00 ft 
Bftft Rod Dsb Stk. 00*1 — £a 0 { 2 QAp 88 ) 
7 ft Rad Dab to 98*3 - E 03 ft 
- 7 ftft tod DSb to 09*4 - H 0 ft (topto 
7 ftftUm Into 90*1 -ran* 

7 Wft Una in to 98 * 0 -Eatoto 
0 ft DM into 97*001 -£ 90 * 

. 10 ft* Una Ln to 2000*6 -8102 
DWW _ . 

witomeo k— bnant CD ncOid 2 Bp - «w 
aosst 

Yo^^to-sBMwatyPUCOftCWnPlfM - 


Registered Housing 
Associations 

ton, of tTgaktaJiadudsdidL. 


•odadon LdZsro Cpn In 
300 is pBApaa) 


Commercial, Industrial, etc 

toe, damp— I — 12063 .... 

ACT LdADR fi&IJ - 32 DK 1.1 X 
ABCt LilSftft Cum Prf R 2 - 2 S( 19 MpB 9 ) 
ASAAIttlabotag^kX nsakfcisd BsrtSSTT 
0025 -SK 17740 

ABB na a a s rrb PLC 82 * Ctw Prf 8 T - 104 4 
AMEC PLC 15 ft Um In Oft 1 BB£ -8115 

noApto 

AM ttSStocmtoaefUttM 20 p - 906 0 
72 

ton PLCOitf 10 P- 9 V 
AJbkm PLCOrd 20 p - 96 (SOApB* 

Aibrtm 8 VWson LdSftDSb to 87*2 - 
£Saft( 20 ApB* 

Man AhnMM LdCmn toed few - SSBft 
(IBApfiB) 

' Atauhdws HMgs PLCWQW.V)CM Hp - 
adBAjms ■ . 

toft Cun Prf 81 -TtMfpm 
A 5 ad~Stor*l taoSte of Cm toSI - 81 U 
.'(l 8 ApH|. 

A*sd lUdHB Cmpanlaa PLCIOft CM 

Sujcrd Ik* into NOB - 8200 (HMS 


ArMM tfidgs Pic CM up -.167 
ArooMartrfHfctaaJ PLCOnfSp - 123 


nxnWRBMs lo sab for DRf - 


ABOft Group PLCftftK Cun MCI -110 

owpao) 

Assodstsd BUMi to — edbaPUXOft 
CumPtf £1 47 (SApBOf 
As s oc i a te d Brin Foods PLCSftft Uas Ln 
to 87*002 6 C 0 - 30 3 nSApa* 

7 Kft Un Ln to 87 /zMb 60 p - 30 
Atars ABR— *B* Sbs SK 12 J 0 - B K 109 * 


iHotdtapsPtC 
K *8 fi 

MMBPLCADR 


PLCOrd tp (E« »i -S 4 » 
WR 0 Mj -02020 4346 


(i 5 Apan 

Aufi Hand Gsaup 0 LCCM 2 E 0 368 


asbu^fldosj PLCffft CW Cm 
«m*«ltoRUtHhR£Mto- 1 flI 

BATtodn 8 rtS 0 PLCM)Rfln)-S 7 J 7 . 
C 0 Ap«» 

BAT. m*fa Manet PLCIOft Una In to 
90*6 - 8100 ' 

lOftft UneUt to 80 * 8 -CM 2 8 ft 

BET PLCSft top Dsb to - 845 
bkc PLesxft tot Com nr to 81 -si • 


7 ft Dab to 9 H 0 -890 BOApOOl 
7 ftftDBbto 9 a* 6 -£ 91 «P 


BMBnupPUUMi 

jop-TOinto* 


lunoftftittMg 


CuMMRfCt -48 


l 2 ftft Us.bt to 2 fl 12 ft 7 — 8119 ft 
fJBtpW 

aSuSMsmadonaiPUnsift IMB LnSik 

93 *B- 8 t 06 

Bn> PLC 7 JMW 4 Cair CUn Rad Prf Up - ; 

BTR PLCADR fiTR - 0 lMft( 10 ApHB 
B— RCJi) PtXT # 1 Old 100 -lEfIMfJto 
Berimr Rand LdPU Old nS .10 - 340 50 
(l Stow 

Bar & Waenoe Aradkl iftot IbCCM 2 Sp - 
87 B(lOAp 09 ) ' - 

Bpndi Eftk il nr— i PLCBft* Uns In 8 k 

®® 7 -i£ 7 ft( 1 fi 3 (i 99 | 

Bator PLCSftft CmOn lit BkSOOO - 
8183 

Baneod i Omup PtCOnJ Up - 47 ft* 0 * 

BMdQuMoM NCTftftllM Ln M 07*2 


Banks and Discount 
Companies 

No. at bwgataa Inet u CftdiCB* 

A ton U wtffl«npr)ieM s PijC 9 *Cnv 8 Ubord~ 
UttoW 99 -*Wtl*Ap 09 J- 
Bto nf WondfSoMriior 0 CD oQ 7 ftLn to 

^SspSawSS- S 88 JB 5 rawpeq 
BkdBM Bank PLC 7 ftft Una Cap Ln to 


33 % Una Cap Ln to 89*3 - 898 ft X 4 
X ft 

18 % UmCdplAto 20023 ) 7 -O 30 X ft 
09 

BMgs PLCBft Cto tofMEI - 109 ft K 

1010 

CMS M KdumAgOOiqiaWubuflDMIO- 
HBSmual Brum PLCSft UtisUitoBMM 


6 ft Cun Prf 81 - 45 ( 184—1 
DRQ nC 7 ft% UM Ln to 88*1 - 80 S 
(tOApoe) 

DMgsbr PLC 4 J 9 ftCun M 81 - 70 ft 


Davis* 8 Matt— PLC*A a 0 *».VKM Up - 

Dabw — m PLCTIIft 2 nd Dsb to 01*0 - 
EMfUApOOl 

0 ft* UPs Ln to 98*1 - 839 
7 X* Uns U to 2002 * 7 -870 
Tftft Uns Ui 8 k 2002*7 -870 
Dsnoon PLC 02 M Cun tor Rsd M 81 - 
113 ... 

Dnnfaual PLCOrd 10 p — 57 • 

»'*■ - _- 

Dominion k to ii id u n sl ton* PLC W w tm ta 
to (Mb for On) —44 

DowOismicnlCbCun to«£ 60 - 90 S 0300 
03 K( 1 Mp 98 ) 

BB Group PLCBft Cui M to 81 - 40 
EMAP PLCOrd 2 Sp - 101 3 
tom Pmkieacr^cpj PIClOftft Uns Ln 
8 k 02*7 - £98 (SnApM) 

BBowm PLC 7 ft tor ton Rsd M 81 - 
108 * 

Btorklc PLCBft Cnv ton Rod M 82*4 EJ 

P y i (toi l bS 5 S n^ , lJC 9 ftft Uns In to 0 BI 90 . 

EinkMPli&SSp^to tor ton Rad M Op 
-117 ft 9 

Bmah Boctrio Co LdBUft Dab to 04*0 - 

Bmpssn Hons Praduota PLCmft ton 
RBd M 2001*8 81 - 108 ( 183 pM 
5 ft* Cnv cm Rnd M 2008 / 11 81 -110 
EknAunmri PLC/Eurorumal SAIMs 

(Skmm kwktan* - 832 D 5 AP 09 I 

EwandHakfaOBRJCSJBfttoiiPrfBI - 
80 * 

Ftomna PLCSMMItonMKI -88 


3 rd CUnPrlXI - 4 S( 10 Ap BG 
mstaPLC 45 fttoa HtMMKl - 


RabarfAJbanjOroup PLCADR (fOtl) - tlBW 

RMM^SaDR (blj - 019 L 790 S 7 * 

Bftft Uns Ln 8 * 20043 * - £93 
Ftokss towp PLCOrd 5 p - 45 7 
Rmndmft Mason PLCOrd to 81 -CSC 
0 «WPto _ 

Fohko Mosap PLC 4 X* Cm Prl £1 -SB 

S IAPM) 

Kft Cm Rad ton 2 nd M - 121 4 
093088 } 

1 0 ft Cnv UMLn to 90*6 - 8190 . 
n«p 8 * 

Ftonem mduMriss PLCBft Uns In to 04*9 

Ftiwidty ^aSTnC 4 Kft Cmr ton Rsd M 
81 - 100004099 ) 

5 ft cnv Cura Rsd Pit 81 - 104 ( 20 * 000 ) 
F— n HUb* PLCOrd 39 p- BOS 
QKN (Unbad lOnadurq) nC 7 ftft QM Dao 
8 Or 07 A 2 ( 2 ndtoJ - 891 
»Xft QM Dob to 01*9 - BMK# 
lOftft GM Dab M 90*6 - 8102 M 
Omtfnsr Group PLCOrd Sp - 46 ft 7 
Gsnsnl Bscttta Co PLCADR flrt) — 024 * 
7 ftft UM Ln to 87*2 - £K SO QOApBQ 
7 ft* Uts Ln 6 k 0980 - £80 01 (ZDApto 
GanstU Motors CorpOom to 01 M-to 
tIBApW) . 

Tftft Od Um Ln to 07*8 - 890 ft 

10 ft Cnv Uns Ln to MHS - 8120 

G&VSn* PICT* ton MSI -50 
(IBApfiS) . 

Gtansr Group PLCM Up - 140 
GlaKO ton* Id toft Itos In to 8 E*E 60 p 
-41 

Gtynwad ta tantall o nal PLCiOftftUna Ln to 


OootMn PLCOnMOp - AdQApOfl} 

Grand Usbopr d t t PLCIOft UnsLn 9 k 
» 1 /BB-£ 9 Pftf 2 (Mpm 
Grast Universal Stars# PLC 0 ft% Rsd Uts 
UiSk-£ 4 S 8 

Bftft UnsLn to 83 * 8 -8902 
Guardbnl— star rrantnu MaaraPLC 4 ft 

ton M Cl -30 Sft (IMpi* 

Hard Roofc knainMonP PLCo—s Agftai 
VkdOrdSp-'nttOApOBl 
Hanfiom 0 OtnffaM PlCOftft ton M 81 
- 08 ft « 

Hnwksr MM( Gkuk BC 0 JHL Cm M 

. 7 %% Dab Sk' 07*2 - OOAp 66 | 

HKnrortiCararalcHUgsPiCmiftDabto 

tesa -C 89 H ( 2 OAO 06 I 
104 % Dab to 82*7 - ClOlft 
HSBburaar Brooks PLC 28 o -140 
HewMJja SonfFanan) PLCIOft ton M 
81 -l 2 SG 6 Apfla 

Hkhaon kamdonal PLCWft Dm In to 
09*4 - 890 (IMpBO) 
HoodaftApDlHOftotsI) - 1298 X 297 
HoMfMt firmum «C«ft QM UPs U flk 
1990 — E 99 X ( 18 ApB 9 ) . 

Honda Motor Co LdShnolCPmto WO - 
Y 784 .T 3 786 pOApflB) 
HbikkisaMHUmnAUKCunf n - 

Hm'rf^nSar PLCBft* llna Ln to 83*0 
-C 89 * 

HMSIVM Gkauft niHOM Cw Cto Bad 
Pr 1 « - 10 ( 19 Apee> 

Hunflnfl A sso elsta d tadustma PICOftft CBM 
unsui a* 09*9 - caewM* 

M PLCSftft Uns Into® 


I PLCSftft Use Into 


BM^MftoknC 7 »U*LBtoflOK 

D^n^SSSS^iQal PLCA" NDB.VM 

tokh—a CmpSord n - 238 7 
OnvM 30 o- 90 ( 1 BApto 
tolqn PLCTOKft Dab to OfAB - ClOlft 

BSA U) to 2002*7 - 878 (fOApOB 
7 Xft UM Ln to 20023)7 - 870 (T 9 A 00 B 
Itofci 1 Waal Homs PLC 7 «ft 1 st u«Dab 
to 0792 - £92 ( 10 Ap 80 ) 

BrtaU Btadum PLCOrd M Sp -340 
Mtfcpi Atramys PLCOrd 2 Sp - 140 8 B 00 00 
1 X 233 

Mftwwj-iaox 

* 103)1 Alcan MjntakJBi PICIOXft DM) to 
89*4 - EHJQ (TBApSB 
UMsb-Amaricsn TOOncoo Co LdSK CUn Prf 

ton -so* 

Oft 2 nd Cum Prf ton - 57 * 

Bdk 4 i Tvar fiaadi LdBft Um Ln to 92*7 — 
£97 

BrtBdi Shoe Corn Mugs PLOW* Com 2 nd 
Prf El - 54 P&WW 
IKXCmHMO - 08 X 3 X* 8 ft ft 

sra, Stk 85*0 - £91 ( 19 * 4 * 8 ) 
Brown A Jackson PLCOrd 20 p - 37 * 89 $ 
BmgjgobtOPLCTX* Dab to 84 * 9 - 

n sm n lA J ijacaPtCOidtoap -56 
Bunzl PLC 7 ft cm Um in to 96*7 - £93 0 
Bumdana Inysum PLCiSft um Ln to 
2007712 -E 1 t 5 ( 18 Apto 
togHamupPLCOft UmLh to 98 * 003 - 

OXft UM Ln U 900003 - BKX 

w^m’um into 1908*001 - nor • 

Busrfa UI 7 Xft 1 st IBS DM to 00*0 - 
E 93 (t 6 Apem 

CtogSdmpaaPLCSHXCiniinM 

0 *ft tst UtaOsbto 040004 - m 
Oft 1 st Mtabab to 8830 - IS 6 X 
CnHyns PLCeKft Cun 1 st M 81 -02 
_(l 8 Apa * 

Cnnadbn Oman Rack MM- LdCom Hpi - 

mm 

Caralo Engtaasrino Oraup PLCTOXft Cum 
Rad Pirn - 120 ( 2 DApBm 
Carton Comnunkwaom PLCOrd Bp 
<RsantaMTkanaM- 742 (i 6 Ap 09 ) 
Cttatan taduames PLCOftft Una Ln to 
aa*f - £95 ( 2 tMpB* 

Oamnmny Tmst PLC 1 1 ft Cum MH - 

ChaanMTunnal knnalmaMi PLCBp - 130 
40 

Chartar CsnsoHMstf PLC 2 p 0 >q (Cpn 47 ) - 
33 Q ( 2 QAp 6 ft 

CMottds Grasp PLCTKft 1 st Hbg Dab M 
05*0 - 8 S 2 (IBApto 
Ckrfcs(Tj PlJCOrd lOp - 72 
CffdaBtanars PLCOrd tip- 278 
Costs Pb»m PlC 4 ftft Uns Into 2002*7 
—£54 ( 15 ApB 8 ) 

Bftft Unm Ln sw 2002*7 - H> 

7 X% UM Ln to 90*6 - 899 OIMpto 
Coats VMM PLC 49 ft Cum M 81 - 71 1 X 

COba^JA^o PLCNoaV **■ Od«p - 
410 ( 18 Ape* 

Cooper (FrMarick) PLC 8 A» 0*9 Cm Bml 
Cum Pin M lOp - ill 3 
Courtnukla PLCADR (Irt) - 1002 (IBApO* 
Tftft Dab to 90*4 - £90 1 3 M 
Bftft Um Ln to 94*0 - era 
Bftft UM Ln to B 4 A 8 - 830 1 
Tftft UM Ln to 94*8 - 808 X 7 % • 

7 *ft LlMLn to 2000*6 - 801 4 « 
CRrpparikwas) PLCBft UM Ln M 94*9 - 

C^^Adgs PLCSft CU.M 60 P -36 
DAKS Sknpaon Oraup PLCOrd iBp - 8103 


IPLC 2 Sp - 4 SB 
i PLCOrd lOp - 230 2 


etrnaonlFM Brown PLCIIJDSft Cum Frf 

lift UM *ik^S - £97 7 ( 19 AP 0 BI 

otnonJAaRbw PLCBft Cnv Cum PRC 1 - 


OX%l* 0 Dsbto 8 S *6 -E 93 X* 
JMMtan tout PLCIOft CUB Mn -115 

nOApBO} 

joosKSnnudlHtaB^ PLCIOft CUn M 81 - 

1 ft 

JAnra iktaa PLC 7 ftft Cm Ita In to 

8 DOOW-M 

IMppal Corpormtan LdOrd SS 1 - 381 * 9 * 
Ktagamy a Porattar Oraup PLC 339 K Cun 
MSI - 40(1540889 

Kyood^OaOJ PLCBft Rad Cum Prf 81 - 

LafngLMm) PLCOrd "A* Non VB 2 Sp - 310 
Unarm MmJss<HMm) PLC 7 X* CUn Prf 
9 fc £1 - 713 ( 1 «ApS) 

UNhsra(Jmas 4 PLCBft ton M n -05 


LnaHsMutvjPsnnaraWp PLCffft Cara Prf to 

£1 - 47 f( 1 SApaB) 

7 ftft ton M to n -OO 7 O( 1 BAP 0 « 
Lmakrtr In vaatrr m ntTnwt LdBXft M* Dsb 
to 80 * 0- £91 (iBApOn 
LSR fiwvtoa pueax* Uns La to 92*7 - 


TBS** 


PnfCurqei -40 


PLCTKft UM Ln to B 1 S 1 


London Ds i M M Co LdlOft ton M 81 - 
9 S{ 20 Apeq 

London mratnakawi &m> PLCKBS* Um 
L n toMws -ettanO Au a Bi 
Lonrtw PLCIOXft 1 st LRg&bSk 87*902 
- 8100 ft (ZOApBH 


WirSMSST^" 

SfemBglnaarf^ PICT 75 % Cum Rsd Prf 
600 Group PLC 4 JBX Cun Snd Prl « 


Unttad Uardcan SlanmIBXft Ln to 

2 WWtea)-OOto . . 

■ IBKft into 2009 (Br} -nOT* 


TO2W38 ww%cw *‘ W8,k 

imtoBodftagd PLCBft urn UttolSSO 


tou*L)aflanan)Group PLCIOXft Ikm In 
stk 75*5 - £84 K 90 ( 18 Ap 88 ) 

Qurimiui i(ts(WtkUTi)a 6 on PLCOtd 25 p- 

- £18 

SpSoraLdTftft D*b to IUB 0 -EH 7 ft 


SpongHMosPLCCwCumRadMaOp -38 
to £1 -9020878 

flt^SU HUBS PLC 1 1 ft cum Mn - 

sJmayfAjQjMdBs PLC& 7 BP ton cnv Rad 

townw MUKrtm PW 7 ftftlto In 
SadMMTl) -£ 90 K ( 20 Ap 90 ) 
7 ftftUwlnto 88 *«-£ 04 (iaApto 
SkMOay PLC 4 Xft CUOlPrf_E 1 - 4 g 
SterfMj tadusetaa PlCHt Pt^SXft Cum)C 1 
- 48 ( 18 AoS 8 ) 

8 mddw^«WlPLC 4 ftCunPtfn -SO 
flBAoMn 

aurabouM PLCSft tor LtaaLnSk 1982 - 
81 BD 

m n ana ffinMmun n rm m mtr fnr 

asrflasBn--'.. 

O yraorda EnplPaarlng PLCttd Bp - 44 

T fSl£? 11 «ft M* Dsb to KQ 000 - 
E 105 K (ISApSQ 

7 DKComndon 6 )mof CM WWO - 

TOI PLCOrd ip - 1302 ' 

TAP. Euops PLCOrd Sp-WW 40 
Tanrac PLC 71 lft Dab to 98*7 - 800 

nftum In 9 k 90*8 - .MOPOApOffl 
TM a Lyta PLCSftft Cum M 8 k 0-80 B 


Oft 2 nd M* Oib to 97*2 - 890 * 
UPrOMm) a Oo PLCB. 76 % Cum Cnv Rad M 
81 -109910101 1234 
Lucas tadusufas PLClOftft Um Ln to ' 

LvSa%cm^o 3 ^-taoj* 90 t* 

M.YJH 0 Htag* PIC DM OtdIOp -62 

MOMplna(Mb«d| PLCOft Ckarr Prf 81 - 1 W 

MMwnS^ondiin) LdTftft Uns In 8 k B 0 M 

MotokyatoM PLC 7 ft Cnv Um Ln M 
Mm -nos 

Ifagntt PLC& 2 K RM Cum Prf £1 -BO 

S^Scov CU» Rsd M 2012 n -34 5 
Manor HMonW PLClOftft Rad ton M n 
-UOfUMpB* 

Marshals HMtsxnC 10 % Ouni M £1 -110 

?X%M>to 0 BS 1 -E 91 (MApBk 
Mat* Bon PLClOftft Um Ln to 92*7 - 
8102 

i tin n in in in i t rirm 

m _ mn nnriran 

Monsanto CdCumSIk 32 - £ 40 ft PBApB* 
Mornarao PLCBXft OKI la to 9 * 97 - 
877 * 

Moraanu Mttas PLCBHft Cm Uns La M 
2000-05 

Mm cmand PLCIOft 2 M Cun M 81 - 
isoriBApBB) 

Morgan Cruet* Co PLC 7 JSU (Nat) Cnv Cum 
Rad Prf £1 - 110 X 7 X 8 
Dap Warraras to sub lor Ord - 45 * 

Mount Chsttana hr va atm snts PLCDKftCnv 
UM Ln to 950000 - 0450 (IBApto 
NCncorpCumtoOS - SSOft (iSApaai 
•— oonB mkwu Eflorpiw nemoi un 

tomos -niftfiaApto 

Havan an tadustMs PLCWXft Cum M 
KlgtssbfetadHtoMs) - 120^308 %t 

NMPLCrxWCumMBI - 33 ( 194088 } 
Tftft 1 st M* Dab to 87*2 - £ 91 K 

rwv uwn 

•tabla* Lund PLCBft Cur Cws Rsd MCI 

Note ^pPL§(M 1 0 p -135 (IBApOf) 
Normans Group PLCSftft Cnv Um In 8 k 
98*4 — 8101 

Norsk Dak AStoss 'BINon VW NKBO - 
C 12 J(NK 75 V 

Norm BrfBsh Sisal QrouppfktgaJPLCOrd 26 p 

Nonton Engtasark* hmsdsa PLCSftft 
UrafLoto 80*3 -892 
SKft Cnv Cm Rad M 2 D 02 n - 09 
ClQSBries Group PlCOftft Cm Rad M 
THSn -MGOApMQ 
War ■ ar 4 s to sub for Ord -t 2 • 
Civatyiaotg mn^ ootw as t) P 1 COM 2 Bp -390 • 


m* OorporadonAa of Cara to 80 ltt - 
815 M 

P*M Group PLC 3 *ft CUn MM -47 
(IBApaq 

Pkf£!|^mJ 3 Otd 209 -« 7 D<l 0 AbO 8 r ' 
Partkakf Oraup PLOT* Cm Cnv Had M £* 

PMlSpLcSSsft Ito 111 to «*9 -204 

S»SfS» Ln to 00*9 - E 04 X 
10 ft* Um Ln 8 k 99*8 - 8103 * 
Pktaand taddstrlss PLCADR Msl) - 9127 S 
Pantos PLCDM Ord 20 p -210 ( 10 Ap 89 ) 
4 X* cun M 81 - 43 ( 1 aM 8 ) 

ISM* tor Um In to -MBOCSklsrAr) - 
8100 - 

PBnr InoCam 90 . 10 -C 29 ft QDAp 0 O) 
Pltoota PLC 8 ft Cun Cnv Rad Ptf 81 -130 
PBWMy COCom 8 bs of NPV - 8 IM ■ 
Plsassy Co PLCTKft Dsb to 92*7 - 88 BX 
PDSy Pack Wsrnwtaoal PLCffft Cus Ctw 

RadMn -UTrtSApBq 
Ports* HMDS PLCffft* tor Um Lb to 
|u«M _ nan fi 5 AoB 8 ) 

Pu ra asu issii kns rM BonnlPtJ&rffftCttrUM 
Ln 8 k 1096 - 8700 * 
tosaM Moat Housoa PLCIOft* 1 st ASg 
Dab to 2020 - CMK 
12 * 1 st MU Dsb to 2013 - £114 
fLEjUtktgs rtOMnsMi to sub for Orb - 
17 

9 ft ton MCI -33 
RJR Nakaoo taoShs of ton to NPV - 
S 114 X 1 M*( 1 BApB 8 } 

RPH Ld 4 ft Cun M 81 - 30 ( 15 ApB 0 ) 

B* CUki Prf 81 -SSrfSApafi} 

Vft Dab 8 k 82*0 -C 0 B 

4 ft* Una Ln to 2004*0 - ISO (ISApBB) 

9 ft UM Ln to B 9 OD 04 - £ 80 * 

Rack Bacbtmics PLCADR (Irf) - 3438 

RtoSS^Mloi* PLCADR Hrf) - 9 W 48 * 
SX% ton M £1 - 09 (HApBM . 

Ranks Hods McOougal PLCtoton 1 st Prf 

81-82 

Oft Cun -W Prf £t -90 

Oft Cun -O' Prf Ef - 58 K( 20 Ap 90 ) 

0 X* UMLn to 99 ( 98 -IBM 
Bftft UnLn to 83 * 0 -E 97 X 
0 X* UMLn 80 ( 90*4 — 8 B 1 X 3 ft 

Sft$UM Ln to 91*6 - 804 
RataHMtoot Brtdga) PLCBft ton MM 
8 i -tto(i«Ap 0 q 
Oft Cun 2 nd Pri £1 -B 0 rt 9 Ap 68 } 
Raadkan MtamtfoMl PLCffKft Um In M 
90*8 - DO ( 19 Ap 88 l 
Rsebht & Cohnan PlCffft Cm M 81 -51 
Radknd PLCBft Cura M to 81 -04 
Rsdtond Hnanct NVBr Ms to sub lor Ord of 
Rsctond -£341 341 (iBApBO) 

Rssd Msmtttansi PLC 4 Xft ton Rsd M £1 

Sftc 2 tPrf?l - 47 H 9 MMJ 
7 % Cun M £1 - 680 ( 1 BAp 38 ) 
fl^fi Group PIC 7 X* UMLn tt 08*1 - 

flobhwon Bras (Rgrdara GrasrQ Ldllft ton 
Prf 81 - 136 X MQBApaa) 

Robtanon (mornn) Gru* PIC 7 % ton Ctw 
Rad prf n -cn nsApss) 

Rockwara Graup PLC 0 ft Uns La 8 k 96*0 - 

ttoBs-Rows PLCOnl 20 p - 107 9 09 • M 
ft M lb 10.11 X X* ft* 2001 1 13*90 
no ft 22 2 t a at 

Ropnsr PLCrtft* Cuu Pit 81 - 140 
RowuraaPLCWtotankloaubtorCM- 
£11550765 (TSApBBl 
ftft far Curn M £ 1-58 BOJUApM) 

7 ft 2 nd Cura Prf Pi -TOnMpBta 
7 »« 3 Mto»M 81 - 077 S(Mrtpeq 
Itagby amp PLCBft UMLn to 03 * 0 - 
£78 

8 A U Slorea nCWknaota to sub far Ord - 
67 (i 8 Apaq 

ssaua 3 SakrfdCo PLCADR (kl) - 
S 2202 S* JM 6 * 

Bft Cna itos UiStk 2018 - 8100 SOAp 90 ) 
SNMbuyW PlCeXft « Mk Dab to 
98*3 - 804 ( 15 A 0 KD . v 
7 Xft 1 st Mtg Dab to 87*2 - ttOK 1 
(SOApBQ 

lift kid UnsLn SMc -£79 
SaSwsan (CWaOatj HjCSJX Cum Prf £1 - 
78 gftApB* .. |j M m 

Somwuntc Mdgs PLCUM^riv Cum Rad 
PtfCI -I 'ipfMp® 
aebark* of DMAfOS CfflOO (Cpn 

BtJ - DM 439 441 JL BOApM 
8 ostt £ RobsrtSM PLCnrtkSn CB 9 Rad 
prfB-iutwpaq 
Sears PLCTXft Can Prf £1 -98 
7 ft 'A 1 Cm Prf £1 -aa 

’“"“RKSBBi 

ttSpaSa) 

8 «Mor EnginasrtM Group PlCfln* un in 


»X* Dab to B 0*4 - 89 BHJ POApB* 
7 X« tins Into 95 * 0-891 
0 ft Una La to 2003*0 - 802 
ISXft Cm Um Ln W 94*0 - 8240 
( 10 AO 0 Q 

TMorWoodrow PtC 7 Vft U* Ln 0 k 07*0 
— £93 V fflMoM 

Ta 0 os^tt»PLCw 2 snlsiD srtatar Old - 

VzEa-nmjm 

TaoMsssa Gaa Ptpalna Co 10 ft 80 a* Cnv 
Um in to 91*6 - 8 M 0 ( 18 ApS 
Tasso PLC 4 % UM Dasp D*»C Ln 9 lk 2008 - 

Tsa^tofcMpa^nj^Oid fflp - W 3 .B 0 A 1 ** 
Ttaraaon OtgardasOon PLC 4 . 72 * Cun 1 st 
M 81 -SSfttlBApa* 
snSftton MSI -BOQOApaq 
2 U* cun M 2 Sp - 78 X _ 

Tsomson T-Um PLC&T&ptNaQtor Cum 
Rad M 200 - 120 00 M (SOApBB) 
THORN EMI PLCADR (LI) - *"X 
WSrrank to aid> tar OrW - f 45 * 
as* Cunt MCI - 40 ft( 2 OMM) 

Bft UM Ln » 2004*9 - £ 91 * 

7 ft* UnLn M 98 * 2 -E 91 ft 
7 ft* Una L« to 2004*9 - 800 * 
TMngfnioiMS) PLC 46 Bft ton M £1 -98 

^fttomMM - 7 fi( 20 Apto 
8 * Dab to 05*0 - 895 Ca»p 5 q 
BX* Um Ln 80 ( 99*4 - 803 ft 4 
Tkaghu Jura Facmty PLCOnl to El - 150 
(fSApaa) 

IbnSdM PLC 9 ** Cnv Um In to 1994 - 
89 B 9 B 0 Ap 99 ) 

TbotN Gnxa> PLCSft Cun M 81 -48 
(IBApSS) 

4 ft*Parp Dab to - £48 
711 % Deb to B 5 A 0 - 890 B 0 ApB 9 L.. 
7 ftft UM In to 98*4 - UI 90 t 1 BAp 5 @| 
Toadaa PLCOrd IOp -218 (IBApaq 
'A* NonAUM lOp - W® 

Trtojgr Houaa PLOT* Um Dab to Cl - 

OX* UM Ln to 200008 - 80 IK 6 
CBMpBffl 

iOXftUM Ln to 2001*0 - £ 90 * 
Transport DsiWtopaunt Group PLC 9 X* UM 
Lnto 95 ( 2000 -£ 94 » ^Apeq 
Torarood Qmp PLCWknMa 10 sub for 
M -10 

Trataran 8 * Prtrdnm LdBft Non-Cun M 
81 - 52 (lSApaq 

Trtaky tnta ma UonW HBas PLCOrd(Uni 
VtafStk SOp - 725 5 30 
TrtpMKUoydPLC 0 X*CumM 8 t -52 
HBApeq 

TVmttrouao Fork PLCWtanank to sub for 
Old - S 3 QBApra) 

020 % 1 st Mtg Dab to 36 * 0 - 8912 ft 3 
riBApam 

tO^ft Mtg Dsb to 91 A 6 - 8102 ft 
9 . 1 ft UMLn to 06 ( 2000- £95 ft 

UKnmw^LCOnf 102 - 13089 X 402 
Ord lOp (FpJLA-Z 2 f 4 *B) - 130 * 41 * 2 * 
IMgma PLC 47 * CUR M 81 - 03 0 

5 ft* Dab to 33 * 0 -890 
0 ft* UM In 8 k 91*0 - B 82 K 
BX* UM Ln Bk 92*7 - 870 
UnSmar PLCSft 1 st Cun M to Cl -64 

Slain Prf to 81 -07 
5 »* IlM Ln to 31*000 - 880 
0 K UM Ui 0 k 9 U 3 OO 0 - £ 0 SX 4 ft 5 ft 7 
UMon kMmtfkmk Oo PLCBft Cun Mto ■■ 
81 -535 — - 

?« Cum Mto 81 -04 
Unkys Cup Cun to 96 - £175 ( 10 Ap 00 > 
IWkdBW cu lr a( H|gpa)PLCWkrrapiatosi 4 > 
tar Old tiflflB) - 130 * 


Oft Dab to 93 * 8 - £91 (l 5 Ap 0 B| 

Unkad BdanOBc Hktoa PIC&SW Cw CUn 
Norv-Vtg Rad PrfCT -B 3 ft( 20 Aooq 
Uptan(EJ 6 Som PLCOtd 2 Ep - 98 
Vaotcoa ViyaBa PLC 4 JSB* Cura M £1 -00 

ssa Prf £1 - 72 ( 154008 ) 

Vtakm PLCOft CumfTki nan To Mp)M 
ton - 0 S(lBApB 8 } 


ton -esnsApa 

INctoria caipst Mdgs PUCOrd 29 p -109 
( 20 Ap 58 ) 

Volvo AB*B* SK 25 (Non Ra atrlc k * - « 68 ft 

WBtad^aa PLCOnl 10 p - 30 ( 10 Ap 9 O| 
115 * Cun Mn - 73 { 19 ApBB) 
worn Group PLC 5 S* Cnv Clin Rad M 
1000 10 p - 108 flBApSn 
VMm^)ACoPUZOrt3Bp-ma4H* 

Wahadnuma) PLCOrd 5 p - 40 
Wawrford Gtass/Vnrtd Wta^MOod PLCUoka 
(I WFGOrdkCtL 05 9 1 UfWtncirt - 
ROD OJHG 002 0*225 09284 tUB3S± p 
74 X 5 66 X 7 ft «t 8 3 B» fti ft ±9 
w m atkyCsmsran PLCOft Cum MCI -BD 


PLCOrd 29 p- 10 B 


Wlai t lwi J Btmp PLCWarmta tost* tor CM 
-21 

7 ft* Cnv Cun Mn -iisnaNpan 
7 ft* Dsb to 87*2 - £90 (IBApto^ 
WVtsaroa PLC 4.1 ft Cun M n - 07 X 90 


PLCBft UM In 


KRdnay PLC 0 . 70 ft Cnv cum Rnd 2 M M 
2000 El - 115 (iaApeff) 

WBdnaon A RkkMKUdgr) LdS* Cun M 
to n( 7 sx Frsa Tosqq - 05 
WMd^rmu^tot(Longpan)PljC 7 Xftcim 

WoofcoraberaMag^ PLCBft Cum 2 nd Prt 
ton -G 2 ( 10 ApSQ 
Wtaohwrth ndga PLCADR (tail -* 109 * 
TCarax CarpOom to 91 - 553 ft* 

York Trsaar Mdgs PLCIOft Cm M 81 - 
115 ft 29 (lBApBffl 

YUsCsto* Co PLCiixftOm RadPtf 
19080003 81 - 133 ft ft (IflApaq 

Rnandal Trusts, Land, etc 

Ho. of bargBlna Lnetmkd 437 

Amartaan Expraas CoOorn 9080 -£ 12 X 
ArchatUUO HMns PLCOrd Ip - 1 B 0 2 
Ainta Trast PLCIIft Cm SUtoni Um Ln 
to 1992 - 8121 ( 1 8 * 48 ) 

Anuwr Trust PLCIOft* Um Ln 8 k 91*8 - 
esenBAoBB) 

Aurtrsaan A^fcukoal Co LdlA DJ 50 — 340 * 
BsMs QHord Tsumatakr njCWmras n> 
stta for Ord - 12 ( 15 Apeq 
fttemta Anew HUgs PLCWtt lb BMacrtw 
tor Ord - 22 

0 K% Cum M n - 85 (IBApeq 
BrNah 0 CoomonwaaNh Mttas PLCIOft* 
UMLn 8*2012 - 895 ft* X 
Busman Monongsa Ikuat PLCOXX Cud M 
£t - 75 K (IBApBQ 

Ckar Alan to tneoun Fd LdPtg Rsd M ip 
- 80427 01 

Q HK!?S«mSS^ loianSf* " 

Oasy MaA 6 Gsnaral Trust PLCOrd soar - 

E 2 B( 10 Ap 88 ) 

EdHngh nmncU Thai njCUGnantsto 
sub for Ord -17 

F 6 C EntmprtM Trust PLCSar B Wkianm 

in nrfi (or Oni *■ S 
Mmanis to sub for Ord - 7 
Fs^ynon(JmiHatMSa PLCOnl 10 p -43 
Flrw DsboraucnnwnM PLCll.us* 
Savaraly Gto Dab to 3016 - etOBX 
(ISApto 

M N at ional fki s n oa Cera PLCIOft Babord 
Urta Lnto 1992 -299 
Gowns High biooma Git Raa! LdPto Rsd M 

Ip - 48.1 (EOA pB R 

Graihani Ihnt PLCGft Gk) Utaa Ln to 
99*3 - £ 98 % (IBApB* 

*1 OobN Runts LdPto Rad M 


MsMisSRsatmiss M iB raa PLCiNsii s rasio 

auOtarOid - 32 (t 9 ApB 9 ) 
MsraiayOBshera 8 MtaginM 8 hB 0 f _ 
NPVpLAinoriean FurkQ - 8003 (ZOApttB) 
Ehs of NPViaaDpaan Rto* - 770 
(iBApaq 

Uorcuy Seiociad TUafGha NPV Eunpaan 
FuncfRiffl) - 892580 * 97799 * 


Brtdah PstRKaua CD PLCOnl 2 ffp Msstrickd 
Trarnkr} -207 99 * 

Old 2 Bp (1200 P* (Racri - 75 5 0 B X 7 7 


$tU» [t U nsna rl mf - £W 
taebequ PLCBft Dm U to 07*0 - 810 
10 X* UM Ln to 90*6 - noo 1 
(IBApSS) 

12 K« UM Ut to 03*0 - nosx 
taiwns tta ns) Cky HMga PLCaXft Cwv Cant 
RsdMn - ioo 

lOftft Mtg Dab to 2010 - HtSiT 
JF PneBta wanaiM Cs SAOid 02 (Bn - CE 7 R 
ensApeq * —■ — 


7 Xft UMLn to 98*1 -EflSXnSApaq 
7 X* Una In 8 k 18*3 - 888 ft (lSApoq 
Miop-npoApaq 


Bftft Uns into 07(92 -892 
Smith (WX) ton* PLCS- Ord 


Rad Un Ln 8k - 880 (2DAp9q 


Prf S 2 (Br) -E 22 X 3 (fBAp 8 q 
Koras-Europs Raul LdSns 50.10 - 81300 
ShalBfl » Ek) 90.10 - 82 SD 125 
Uoydsmoi Git Fund LdPq Rad M ip - 
non gflApwq 

London 0 Eisepaan Gmqi LdlDftft um Ln 
to 1993 - 89 SK ( 19 ApBq 
IflM Bdtanria Jsnay GG Ruud LdPta Rad 
Prf Ip -2090 


Fund(Rag ) -9806 (IfiApBM 
Msaaantaa CapkaBlM Tat 2 DW PLCkaBha 
n -T 48 (t 9 Ap 0 Q 

NUC Qrot* PLCMarank la sub lOT 8 hS - 

NfalOMl fS 5 Lorn Cup PLC 70 ft CnM 
n -104400 

HwtaMi wasmimsisr (QJJQk FUnd Ld Pq 
Rad M Ip - 530 

ft«»*M^.)HidQs PtCTMramla to aub tar 

RWH^ Ttwt GOBMMNM 8 SM R*d LdPto 
Rsd M Ip - 704 (IBApeq 
SscoreJ MMat ttNurnnsM Co PLCZft* CM 
LM Ln S 8 c 1094 - £07 7 75 (IBApaq 
Gawcdw Asaks TTuat PLCOrd «p - 70 1 4 
Unto o( E«Mh tadnx um in to 2018 - 

87 9 

Smlih Mew Court PLCton iaiM to sub for 
Ord - 35 ( 19 Ap 9 A 
12 * Subord UnsLn Bk 2001 -£09 
Sms kmatansna PLCWanama to art tar 

Ite^^RkfPrflrtCkto-A-PI, 

Utonnon PSdBc toraatmau FmJ BAn - 
871 

Warrants id sib tar sto- 229 # 40 * 
Trarmarataaniai SantoM Grasp NV 

Vakia 8 tncaraa Trust PLCWarrmts to mt 
far Ord - 20 (IffApM) 

Wnrants 80*4 to aub lor Ord - 10 

RS. Cnv RadMn - IBS 

Insurance 

No. of bugrfM taduMrlABB 

rccttsHwlcsl HUgs PLC 13 * Dab 8 k 2019 
-8117 

General Aec RraJtLHo Aaae Crap PLC 7 X* 
Urn Ln 8 k 07(82 - £ 0 QH SOU (IIAppq 
7 X% Ura In to 92*7 - 800 ft 
Guwusn RoraEMbarap AMwanMPlCTtt 
Cun Rad Prf n -BOX* 

7 * UBS Ln Sfc 96*1 - E 91 

investment Trusts 

No. of bsrgkM bxtadodSSS 

ANanoa Trust PLC 4 * M Bk (Cun) - 830 


*X% Prf 8 W (Cum) -840 
5 * M to - £46 (ZOApeq 
4 K* Dab Stk RM attar 159 * 0-840 

AiMrican?ruat PLCSft Cua M to - 850 * 
AOanac Asaats Trust PLCBft Cud Mn - 
50 (HMp 8 Q 

Aostods kMwstmaot Traal PLCWkrwM to 
•ubtorO(d- 13 {f 0 Ap 9 q 
A Warrants to Mb tar Did - 12 RBApeq 
Batts Q 4 M Japan Truat PLCXtananiB to 
sub lor Ord -400 

Batta GWoid SWn Nfapon PLCVMfantt to 
atotar(M- 42 [lBAf*q 
Bankm toweatmart TIuR PLC 4 % Psip DM 
8 k -830 

Brtfltfl Empira Sac AGsMnrnuNIOHft 
Dab to 2011 - £98 (IBApOq 
BrWshaiVaaanent Dual PLCSftft M 
SttfCUiiJ -£ 8 O( 18 Ap 0 q 
BrWah KJdnoyPabare Asa bar TatOrd £1 - 

Capital tort* Treat PLCOrd 2 Sp - 200 0 
(IBApeq 

Channel Xlandi A tad bw Treat LdPtgRsd 
M ip - 121 ( 2 OAp 0 q 
Dsraw ttvssansnt Trust PLCWtt to 
Subscribe tor 1 me 4 1 Cap - 38 (iSApeq 
Darby Ttuat PLCWamnei to aim tar Cap 
She -00 

4 K*ParpDabto -£42 
OTrf Dragon Trust PLCWanarea to aub tor 
Ord -3 

Edinburgh kwaatmant Thrat PLC 30 S* Con 
‘ PM 8 k-£ 50 ( 20 Apftq 

11 K% Dsb to 2014 - £112 (ISApOq 
Eupah 0 Ca l edoni an iwMtottni PLCOnl £1 
- 215 ( 19 Ap 0 Q 

GngSeh A bnarnatkmel Ttuat PLCSftft Cm 


BraSeh A hnarnaBonal Ttust PLCSftft Cm 
PrfEf - 52 BOApBB) 
lOftft Dab to 2014 -£102 OdApaq 
EnMah Nadontf kwaatmant Co PLCOft* 
DM to 91*0 - £B 6 U (ISApOq 
F 0 C. Pacific bwmbnsnt Truat PLCWarrentt 
to aub tar Ord - 90 0 ROApaft) 

Rrat Scocttofi Arnarion That PLCBftft CUm 
Mto -EWGOAoM 
Ffeat SpaUah brr Trust PLCWanarta to sM 
for ore -is 20 (ZOApeq 
Hamlng Japanese bw Trust PLC 4 X* DM 

toft 5 * 0 -CaaK 

RwM« Mareandtt biv Trot PLC 3 X* Had 
DM to atns - £90 nSApOB) 

GT VSntua tnv aa brent Cp PLCOrd BOp 


pfflnajit Warrants) -86 
Wanants to aub tar On) - ft 
Gutman Sacuttaa bar Dual PIC Ord n -90 
O ari nwi (traalar Co's ktv Tnwt PLCWananla 
to aid> tar Old - 38 40 (Ittueq 
Gtaba karaamiant Hurt PLCIOft Mb fttt 


Stabs tavaamwnt Dwt PtCI 


'2016 - ESS* (IBApeq 
GoaadAdSrttt tm-TniatPi 


8 k-£ 40 (tRApaq 
Bftft cun M to -ISO 


PtKMXftCUnPrf 


tom 8 -.q 3 stovlto.HSM. DM 

8 * 95 * 0 - 891 % 

tftft DM to 2017 -897 (IBApOq 

ion* dm to 2 oiB - nm psApaq 

HttMto a kwaamant Treat PLC 0 %- 17 * 
toppad tat DM to 2018 -nftlft 
London A 8 t Lawrence kwaatmant PLC M 
sp-aooBApaq 

London Amsricwi Varaurat Trust PLC 4 * 

cunPtdn - 54 (ZOApeq 
Maratantt Treat PlXMHft Cum M ton - 
4opBApaq 

Honks tnvastmaot Treat PLC 11 * DM to 
2012 -KIOSK ft 

Muray tattrnadOMi DMt PLC 30 % Cum M 
H -BSpftApM) 

New Guamsey Baoubba Duat LdOrd ! 5 p - 

New Tok y o fcn a ttm au Than PLC W ttt a id a 
to «d> lor Ord - 95 pftApM) 

Northam Amortaan Treat PLCSft* Cora M 
Gk -£ 4 S( 2 QAp 08 ) 

O n w a a sa ta ra san a m Treat PLCWtti a m s to 
■ub tor Ord -28 (IBApeq 
PianiBtton Trust Co PLCTX* Ctw Um Ui 
S ot 2000 -880 

remits and issues kw Treat PLC Ino ZSp - 75 

7 K%Cum Prf El -fti 
RharAMaro Amartcan CapAtaoTat PLC 
-102 

Soontab CMm tav Dual PLC Old to 25 p - 
910 

GcotBsh tavaamwot Tnat PLC 3 J 9 ft Cm PM 
to - £48 nSAoBSt 

GCOtaM MortUo* K DIM PLC 9 ft- 1 «ft 
Btapped (rtsratt DM to 2020 - nSIft 
Gacond AXanca Treat PLC 4 X* Cun Pit to 
-£ 44 % 

SMres tavanmant PLCYtarraMB to aM tar 

ore -40 (ZOApeq 

TR InduMIN A Ganarai Treat PLCAX* DM 
to 92*7 -£71 

10 ft DM to 2010 - 89 BK 0 X ft 
( 20 * 088 ) 

TH Property tava atm sn t Dtrat PLC 4 XH Cm 
Prf to - £42 (IBApftq 
TR TrustaM Cup PLCAKft Cura M to - 
cmnSApaq 

Drramartan USM That PLCBft* Com Ptfy 
Cnv Rad Prf £1 - 100 ( 18 Ap 8 q 
D 8 M»bwastmem Treat PLCffft* DM to 
2012 - £S 0 K (SOApaq 
Vantage SacoriOae PLCWanarea to ■* tor 
Ore - 07 * 

mm Awastawnt Co PLCM Mb to 90*0 
- £88 

9 X* DM Sk 2016 - £ 3 Sft X X 

Unit Trusts 

Nol of bargalM tnctadadSl 

CanaWan A Foreign Infl Uret Thattaoma 
Unta - 176 ft (i 6 Ap 8 q 
H a ndare o n tntunaaond Trust Unks - 144.1 
(20Apaq 

IU a ka a n ufl op* tacoms Find too Units - 
54 X 6 

Accum Unks - 60 L 1 * 

MJL G. Japan SasBar Conqsntaa Raid 

-1120 (1BAp«q 

Mines - Miscellaneous 

Na of bargskai kicludad 294 

Aiwto UMad PLCCmr Rad Af top - 02 
BtoMiDnCoPLCK^-SB 
Botswana RSTLd Pi* -R 2 . 15 p 3740 
ConaokMedGotaFMktt PLCADR («)- 
87 D 0 SnSAp«q 

Da Barn ConsoWattd Hw LdDM 
RO 06 (Br) (Cpn 01 ) - 911 ft lift pB 15 


> Treat LdORl ZSp - 


B Oro HWngA&pta r aBon Oo PtCOrd Wp - 

340 (ZQA paq 

RTZ Corpondtan Ptcasesft *A' Owo Prf £1 

8 K% Uns Ln to 85*0 - KW X 


WRvartay Waring HMnM KCMfioflM* 
Wttrmt* (FpAaA- 4 / 7 / 33 ) - 75 (IWpM) 
Zarnbia comokdatad Copper Unas LdTT 
Ord K 10 - <0 PQApSq 

Mines - South African 

NgofbargWn»lnckKtad 31 
Comnatlon ^ndkada -22(18*0$ 

GanaraJ MMng Urtan CorjxaMonUft Var 
Cttap Cnv Cun Prf RD 40 - E 7 X (IMpflB) 
wreres Wkwattrata u tKWa Bta in AreaqO* 

Had Com M fti -IQflOApftq 

Oil NqcmargalMlMtadsdWO 

Acre 09 PLCOrd Up -W7 BK 
Artti Energy PLCOrd IrflUO - SD 042 S MS 
0396 0 & OX P 71 X 2 ft 3339 %. X**. 

BOM MdM WXWdVp-T X K ft 8 V X 

3% Cm IrSW D«b S» 1969 - 8270 * 


.172 X 027 02 B 4 ffi X X Xt 80 
ADR (tkl) (Pay Prf) - 317723 
Jtorarte to purchaaa ADS - 90279 * 

9 % cun are Pri n -eawfiSAptq 
Gklol PLCADR (Scl) - (4905 (Iftopeq 
Bunaah 04 PLC 7 X* Cun RM M to £ 1 - 
BOXpOApaq 

tftcuamskn -aoiiaApn 
London A SeettM Marma Ca PLCNsw px% 
Cub Had m fi -ii 3 X 
Shal TransporUKTradtagCa nCOnl She (Br) 
2 Sp(Qpn 17 ft - 1053 S 19 ft 
Texaco bMmaUuHi FtaancM Corps* sag* 
Oar CW Ln 9 k 91*9 - niO* 

Texas Eastern CorpCocn to 03LGO - CMK 9 
2 Bft( 20 Aptt) 

Totm-CompsQnis rrancalsa DasPetrotta V 

She FR 50 - FR 340 


ABad London Ptoparto PLCAX* Cnv Um 
Ld Stk 1990 - 825 (ZOApSH 
Akatt London Praperttte PLCBft* 1 st Mto 
DM to 98*3 - 898 

Aada Propeny HUM PLC 10 609 % 1 st sag 

DM Sk 2 M 1 -C 9 M (IBApOR 
Bwnpton HUoa LdftU* 1 st MM DM 8 k 

Bsn-a»aupaq 
Bamptan Preparfy Qviq Ld 7 X* Utt Ln 

Sife{»>MS«) - £01 

Dradtard Property Trad PLCIOft* Cm Prf 
£1 - 135 (IBApBq 
Britannia Qrnc PLCOrd Sp - 115 
Briksb Land Co PLCIOft* DM 1 st Mg DM 
8 k 201904 - £ 1011 ( (ISApBS 
Brixton Gsttie PU»* 1 st Mg DM 8 * 
9 M 7 -E 99 XOOApaq 
000 * Itt Mtg DM to 2 (» - C 0 IV* 
CapKal ACounxie PLJC 5 K%CnvPrf £1 - 
1066 

6 M* 1 sH 0 BDMtoS 3 S 6 -E 72 
(ZOApeq 

Oft* 1*1 HHg DM to 2027 - E 9 S* 0 K 
9 ft* uns Lnto 91 * 0 - CTO QOApaq 
Ct ra a ia rf iaM Praparaae RCWkN* Cnv 
Cun Prf El -HOBAoaq 
Estttss A Ganarai bwMtmania PLC 40 * 
cun pw sop -32 (ZOApeq 
Estates Property tawastmant Co PIC 7 TL* 
um into 00 * 2 - BBS (iSApaq 
Euaton Cantra Proparttas Ld 104 * 1 st Mtg 
DM Sk 92*7 - El 00 ft JIOApH) 

Orm Portland Estttas PLC 90 * 1 st Mtg 
DM Btt 9018 - £ 83 % 

Hararasraon Prop InvSOev Gorp PLCOrd 2 Sp 

llsaiamare Cata taa PLCIOft* 1 st Mg DM* 
M 2018 - EfOZft (IfiApBta 
bury Httl MaW Dsvatapara PLC 5 .t 2 S% Cm 
Cnv Rad Prf ft - 70 * 7 * 
land Saourtttas PLCOft 1 st Mto DM to 
80 IB 3 - 80 S ( 20 Apaq 
7 K* 1 st Un Dao to 01*0 - C 0 BK* 

9 * 111 Mg DM to 9 G 200 I -Z 04 X 
10 ft HI MO DM to 2080 - ClOlft 
pry iq 

Bftft ura Ln Sk 02*7 - 881 X ft 2 ft 
L 4 wk(tahn)ProMrttaa PLCffft* Mtg dm 
to 82*7 - £85 {ZOApeq 
10 * tat Mto DM M 2021 - 805 ft 
London 8 bopPLC 305 * Cum Prf £1 - 54 * 
0 X% Una Ln to 17*7 - 890 ft ftttApflq 
10 % 1 st Mtg DM SBi 2 QZS - Draft 
LyniorT Praparty On are u lonaiy PLCIOft* 

1 at Mtt DM to 201 7 - E 07 % 
MEPCPLC 4 K* Cun Prf toll -43 

KM MMDMto 97 * 002 - 890 X 11 
otupaq 

10 *% 1 st Mtg DM to 2024 - 81 B 7 X 
(tOApaq 

8 % UM Ln M 2000*0 - 893 X 
OX* Cnv Ura In to BSODOO - 8155 
sMpaq 

McKay Socxakias PLCCap 20 * - 156 

Maraf&tmaaonal Praparfka LdOrd 2 Sp - 
10200 

Cum Red Cnv Prf n - 01 X 3 
MatropaWn RtySuotaa Lands Cdl 0 9 K* 
1 st Mrg DM Stk 88*1 -£>6 (ISApiq 
Psjm^Progarty PLC 90 * 1 « Hhg 

Past hubs PLCIOft Osn W BOp - 00 


529 ft (Nat) Cm Cun Nan-Vq Prf £1 - 
1102020 

OK* 1 U Mq DM to 2011 - 895 % X * 

% 

fttol* Prapsrty HMm PLC 0 ft* Old Dm Ln 
toiW 7 -£BsrwApaq 
RMNds PrapardM PLC 2 &P - £16 
Hush A TootoWn# Group PLC 70 % Cnv On 
Rsd Prf £1 - 113 B( 2 QAp 88 ) 

Sootflab HanuKiklwi Property PLCIOft* 
lei Mtg DM Sat 2016 - FIDO (IBApOq 
Tops Estttts PLCIOft* lat Mg DM M 
2011 / 16 -£ 98 * (ZOApeq 
Town A are PTOpuitta LdTft* 1 st Mto DM 
3 ft 9 t/BB u 

0 * 1 )m Ln to 07*0 - 80 S (IBApeq 
Town OantreSaouIku PLCOft Cnr Ura Ln 
3 k 90(2000 - 8108 BO { 10 APBB 
UnNad Kingdom Property Co PLCBft* Una 
Ln to aooios - B 82 ( 1 Mp 0 q 
Wttua C 0 y of tnndon fWu a rt taa PLCOrd 
86 p -18022 

WMibUoosphl PIC 7 K* CUB PH £1 - 95 
> ( 1 BAp*q 

WSa tm lnaia r A Courey Props PLCBft Una 
Lnto 89 * 4- £83 (IBApBq 


Plantations 

Ho.of b—galralratadBdB 

AngkH &a fm fH iaa i S m aPLCWtttaniato 
aub tor Old - 15 5 

12 U* Uns Ln to 05*0 - 886 (IBApBq 
Bendta HUgs PLGSp -«M 1*1 p 42 52 
(IBApOq 

ChIBhgttn Corpo uk xi PLCDM 25 p -009 
OH* Cm RM Prf £1 -IIOeOApOq 
•% Cnv Um in to 1909 - 8 M 0 0 O*p 8 q 
JHn Itobbsr naresoow PLCto lOp - 
(M 225 (IBApeq _ 

MrtxnmM Pttntsrtuw PLCOrd 10 p- 
«M 127 p 30 (ISApaq 


PLCtoSp — 


Ws at a m Dooarm Tea HUgs PLCOtd n - 
730 50 (IBApOq 


Railways MaotbargratalnetadMA 

Canadkat Pacttc LdOrd (tt* LdnXtattrctr 
tranaQ of W - £ 9 K 10.1 
Onttrio A Oiabac RSbaay CoS* Pwm DM 
OMrfbB are by CJ »4 -£42 ( 19 ApM) 
Cantral Ixareongsaar} (M Aoatd to - £40 
(iBApaq 


^'scr- 


Naof bwgslns taduttdUB 
PLC-A- Nan.V CM £1 -710 


Pfd to -£48 

Wartantt to p u t twa a Did to - 140 
(ISApaq 

Utilities No.olbanttlnstaataittdgZ 
Barton Transport PLCDta IBOp - 97550 

BraMtotanN StR> Rspsksra PLCOrd lOp 
- 10 X ft 1 

CBBCLdtoky RnlO - 33 (IBApOq 
GTE Corpm*»Oon to 90.10 - 
334001098 (iSApaq 

ItanchsBtarSNp Canal Oo 9 % Pttp Prf £1 - 
430 (IBApOq 

Ifaresv Ooekn A Habour CoCttafatasd Unks 
-208 70 

3KK kid Dsb to -820 (ZOApeq 
US WEST JSC Bits re Com Sk of NPV - 829 
(ISApOq 

Waterworks 

Ha,nf bargsfctslnctadsdll 

Bounaraouth A Ustriei Water CoXfi%(FnVy 

6 %)Con# ore 8 lk - 8180 IflSApW) 
20 %fiPra(y 4 *)Prf to - 8390 5 (ISApOq 
Bristol Watarworics Co 
-£ 400 { 20 Apeq 

aJHKFmly MjCune Plf to - £400 

lOjSftlttd DM to 2000*2 - £101 
(iSApaq 

1 1 ft* Rad DM to 2004 - £11 OX 
owattr UMamofm Co 4 L 2 ft(Fbi(y 9 % 
Kttx)Dre Sik - £120 nBApaq 
(MM Viliy Wstar &2MFa*f 4 *)Cone 
Prf to - £390 

Ew AngSan Wttar CoS* Rsd DM to 


02*4- EOS (1BAp8q 

Ml Surrey Wttar Co4jft(Ai« Oftjfttd M 
8k 8&SD - £95 (13ApBq 
GB*(Fnily 8%)Rad Prf to 02*4 - £00 


East WtareutMatdre Wosrworta Co 

-£420 42S 

Essex Water (Hunkfe* 3 %iO»s Ord to 
-£305404 

3J»(Fmiy 6%Mav CM to - 8390 

(IBApeq 

55%(Faiiy6%)Prf Stk -840 
OX* RM DM SOI 07*0 - ES9K ft 
( 1 SAp 691 

10X* DM to 84*8 - 807 (lONaeq 
1120* Rod DM to 2005*0 -WX 
( 20 Ap 8 q 

FokastawA DUifetVWsfC04JM(FWy 
TftjMw Haw Od CW - 530* 

Hantepools Watar Co34ft(Ftniy 5*)Mtx Ord 

S% RmS^I %4 - OO BDApoq 

Lm Vatey Water Co2»(FMy 4*JOrd M - 


Lee VMoy Water CoZ8%fFtttj 4%)0rd Stk - 
£400 (IBApOq 

Md Kant Water Co42*(Rr4y OftJRSd M 
Bfc 88 * 8- £90 (IBApBq 
6 %PttpDMStk-EO* 

Nwcato A Gateshead mbit Co4jncfFMy 
7*)M8X Cons Stk(1B7q- £250 (19Ap9q 
Nonfl Sure^Waiar CaXSftfRrVy 9%)Ore 

n* Rad CtobaK^1*3 - £88ft 0 
fUekHMKwonh Wear Co 4 * Com D 8 b to 
■ - £33 (ISApBB) . .. 


South S ttn ord t hlre Waterworks Cd 

A-iSTiS SSSkCteMS-woo 
JS§S%)ore«cw8C-*4« 

»-£3«0400 
S^^y3*)Prt Stk -£400400 

SSJSSyBKJCOPBPrfS* - E3904K 

TaSv^LntkMW»tarwwtaQ^5%^ 

5*S« HtafOre £10 - P3M06) 

Wrereaaa A Eto Dw« 

7*)ConsOrfto -E400400 C8Apaq 

USM Appendix 

No. el bargains mduttdkAI 

AaseOMad Mining 3arvieM HCOrd lOp - 
AvsSmjCCun Pig Cnv Rsd Prf l»7 ip- 
BWD SacurUM PLCNSW (M 10p 

(FpdA-lZknq - tt 5 „ 

BtaottCftiniM taurreHtanl PLCONL Ctw 
Ura Lnto 1991 - C130 HOApeq 
Catron pmsmx PLCO rd Wp - 
Ctry Merch an t Dairalopare PLC5 10* INM) 
Cnv Cura Red Prf £1 -76|lkAp Bq 
Corporate Esona PropsrtM PLCWanttM 
» wo lor On} - 3U 
Cramphom PLCOnl 50p -295 
Dodwy Jerkins Croup PLC Haw Ord 5p 
CFpiAL-lkW) - 100 12X3X45X90 
BX 9 ID _ 

GWR Grew PLCOnl ZtJP - 3SO (IBApBq 
Garenwr (DC) Group PLC Now Ore M 
(FoUtrAtoq - 1M 3 3 (20Ap»q 
aooanisa Pnra Gtwsi PLC 7% Ciw Cum 
Rad Prl El -130 (ZOApeq 
Handley- WaStar Group RjCNewOrd Sp 

(FpiCA- 16^01 - 125 34 5 6 7 B 

HaavKree D re w ary PLCOrd 250-700 

VruTiig Ord 2Sp - 050 ( 2 OAp 0 q 
HUdere Taemotogy PLCnaw Ord lOp 
(Fp/AL-OSOq - 10 40 2 
Hornby Group PLCOnl Sp - laTnOAnM) 
mgnas(KT) PLCOrd top -75(smpeq 
Jobnacxi Fry PLCOrd lOp -112 3 
MIL fttatruraorVa Graip PLCOrd 11* - 70tt . 
New Ord l0p(Fp/lA-22#4*q -74 
(1BAi*8) 

Norfob House Group PLCOrd Sp - in 7 

Pamii PLCOrd 5p- ISO* 

Ouerto Group IncShi of Com to 50.10 (Re* 

Transfer) - «0 (l5Ap8q 

Randawortn Truat PLC 7* Cun Cnv Itad Prf 

New Ord 10p(Fp>LA-29M(Bq - 17X 0 
Scares HUES PLC7.7B* Cnv Cura Rad Prf 
£1 - 108 9 10 1 2 

Sharp 4 Law PLC 03* Cum Red Cn* Prf 
lOp - ZOO 

SgmR«na*medanNPlCOreiOp-45 

(ZOApeq 

SnaMone PLC7J25p cm Red Pig Pit 
C1(Fpmu.-2M(0q - 10 6 
Spiaah Produas PLCOnl lQp - 700 
Total Syrewas PLCOnl Sp- ■■ HffApoq 
tump HUgs PLCOrd 10p - 00* 

Mfibum Syatems PLCFlmd Rett Cnv Cum 
Rad Prt 2p - 129* 

Ystaarfcai I n tea M ia nf PLCBft Obv Um Ln 
Bk 107 -EM (ISApaq 

The Third Market Appendix 

No. of bargains Induttd 87 
Abateoot Group PLCCU0 Cm Red Plf 2000 
2Sp-75(ibApam 

Fattta Mtaing PLCOrd b£02D -B031 032 
Mar k ed PLCWanarea to sub tor Ord - 0 
Pennine Opdcai PLCOrd 2Xp - 49% 

(20Apaq 

RULE 535 (4) (a) 

BwvAfnt marked in securities witere 
orinctiskl market is entsldo flic UK 
And Republic of Ireland, floatation 
has not been grinted in Laodon and 
dealings are not recorded la the 
Official Ust 

AWtlbl-Prtet 925,937 •» QWl 

ACM EX HokBnss 48 CSUA ^ 

Acorn Securitta 14*14450. J21 
Atooms Central Railway £1035* OSPD 
iMEane ExpLoratlon ASd.091 05/4) 

Allflcx HoSSigi N(L0 
Amstll 320 

Amwlca Barrlck Roowccs Carp Com NPV 
S21 V (19f4) 

Atm orpartramt Stores 825 00/4) 

Ampol ExpJa. 122* CSV* 

AmstardMi Re nt rtsm Bank FL(6.4^6J) 

(Uhl Foundation lav 0 (20(4) 

(UHL Oil A (as 34 OOlAi 
Black Hill Mhienrif AS0-1O1 OW» 

Brascan A £10% Q9 M) __ 

C5.F. CTtaMMm C5>J FR17J57 05/4) 
Central Nortttnu Gold ASO.%4,0.977 a9/4) 
Ctmakre Grepp SBfcMy* U8pH 
Cota SuraseOlalaysta) (20/4) 

ChramMtty Psychiatric CeumfUft (20/4) 
Coecx Aim AS0.051 09/4) 

of Singapore 5(10 35 

Du Pont 583* 

Euroon Venture* 17* <2ty4) 

Free State Cure GoMmIms 5X34(10%4P530 

UjB/41 % 

Golconda Minerals M-.'M ASOJOb 09/4) 
Cncmrood Hskflareib 
Hang Lung Dqa l opu wi t 36* 00/4) 

(teams North Wts 2«* 

HnrtEM Pacific lilt 
bn. Mining 3Jj 

Japan Air Lines Co 714,900 05/4) 

Jam (DavHD A5B.B33 (20/4) 

Kami Electric Power Co 72951.79 09/4) 
Kllllngkall Tin tUalayiU) Borfead Ord 
MS25154Z.548* 

Kgllm Malaysia Ord 18*19 _ „ 

Malaysian Airline System MS5.6285.97B 
Matsushita Electric tndastrlal (21.8 
. Y2705, 04^710.2719 0I.2726%^730 
McCarthy Group 140 RSft 
Mid-East Mincnis AS0.-M2 
Mhsubbhl Heavy In* Y734B4 
NaUooal Electronics tCm on datod) 3 
Natlonalr-Nederlandan CVA 
4S59Jj«9.9*FL59.«J59 A99M£9.7 

Nlughd M^aiog A54 216 (20/4) 

North CBoadba OH* Bb2i 2 da/4) 

North Flbiden Mina 325 
Oil Srereb 40*40^9.42 120/4) 

Ollrael 25 120/4) 

Overseas Chine* Banking tap SSAJ6 00/4) 
Palabora Mining R29I. 

Pancanadlaa P ttrolrwg tilt, 

PionereEhytronic V325518 0.W 

toil Hotrt (Hldps) 13*00/4) 

Safraartar A ITmnln HUgs R19t018J5 
Service tap lat Q1V_ 

Snganore Land S2.9 SS5.8 (20/4) 

Sky Unr Exphxtn 420 C610Ta5f« 

Sodcte Rationale Elf AwKiiM FRZ84^B5 
Source Perrier FR585*ffe90 
Southwest Gold mlHs 3 AS0.079 
Square Gold & Mbnais AS0.202 Q9M) 

Stw Hung Xal Properties HKUOJ O Sim 

Target Petrotena 7* 00/4) 

Victoria Eaoioratiaa 2>i 
WestfleU Mkiereb CS235 05/4) 

Westrallan Sands AS1.894 (20/4) 

Wharf HUgs HKS6.9 03/4) 

RULE 535 (2) 

AppliCNtlns granted for specific 
baigabs la semrftiei not listed « 
any excha n ge 

JSSt 1300 °* t * 19M ^° 

£27.000.27,500 120/4) 

Man (W.li.) i5 

Amiteamued Meut topo. 150.60,75,90 
Appleton HldBL 9,10,16 
Berwick Group 30.4 bom 
Colston (Cuttiesl 275 115/4) 

Dawson (WlllUm) 405 OO/fi 
Dalpblu kill. 30 
Greenstar Hotels 56 


N lug ltd MLntag AS4 216 C20/4) 
North Caoadlaa OH* 862*708/0 


, Eagbwcl Lawn Tends 
2^000.27,500 (20/4) 
M (W.H.) & 


Pt& Prf. 32 (20/4) 
fc Stppd. Ibl Isl Mtg- 


LWoponl FC £235 (18/4) 
tad mie Radio A,(N/Vtg.) 130 06/4) 
Shepherd Mean® 535.40 


Special Eyes 50 (19/4) 

Tedpcdt Technology 110 (20/4) 
Weetabl* ASS&Sd 
W techttere 85 tifi/4) 

Wfoosuy Properties 15 M ( 20 / 4 ) 
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Ministers act to stem Tory revolt 


BY PETER RDDELL, POLITICAL EDITOR 


SENIOR ministers yesterday 
launched a campaign to rally 
Conservative support for the 
Government's controversial 
social security and poll tax pro- 
posals ahead of farther threat- 
ened backbench revolts in the 
Commons nest week. 

The counter-attack, led by Sir 
Geoffrey Howe, the Foreign Sec- 
retary, follows almost daily 
revolts this week by Tory MPs 
over the Inn introducing the poll 
tax or community charge- An 
opinion poll also put Labour 
ahead of the Tories for the first 
time in well over a year and 
there were losses by the Tories in 
local council by-elections on 
Thursday. 

Sir Geoffrey acknowledged the 
room for legitimate debate about 
major issues, including the com- 
munity charge, but warned that 

French 
forced to 
sell UK 
water stake 

By Andrew HOi 

THE LATEST Gallic incursion 
into one of the most obscure 
backwaters of the British stock 
market - the statutory water 

pp m pantos — rame to Bn abrupt 

end yesterday. 

The Takeover Panel instructed 
Lyonnaise des Bans, (me of three 
big French water companies 
which have been building stakes 
in the UK's statut ory water com- 
panies, to sell its 1Z5 per cent 
stake in East Worcestershire 
Waterworks. The stake was 
acquired during the past 10 days 
in breach of rule 8 (3) of the 
Takeover Code. That says that 
anyone owning or in 1 

per cent or mare of a company 
involved in a bid should declare 
any such dealings before 12 noon 
on the business day following the 
transaction. 

East Worcestershire is the sub- 
ject of an agreed bid from Bi wa- 
ter, a private water contractor, to 
which Lyonnaise promptly sold 
its stake after the panel ruling 
yesterday. As a result. Biwater is 
expected to declare its offer | 
unconditional next week. I 

The statutory water companies j 
supply 25 per cent of the UK's j 
water under agency agreements \ 
with the 10 regional water < 
authorities. j 

The French water companies j 
building stakes in them hope this . 
will give them a foothold in the j 
industry before the planned prl- ( 
vatisation of the much larger 
authorities. 

Mr Colin Keer, of Lyonnalsa’s : 
advisers Bankets Trust Interna- < 
tional, said yesterday: “We inad- 
vertently transgressed a rule.” j 
The bank would be more carefuL i 
Lloyds Merchant Bank, Biwa- : 
tor’s adviser, had queried certain 1 
share purchases with the Take- 
over Panel The bank said the : 
shares bad been bought at a par- ■ 
ticularly sensitive stage of the ' 
offer, which doses on Friday, 

The panel emphasised “the 
importance of rule 8 in ensuring 
a fair market. 

Looking for profits in liquid 
assets. Page 8 


aQ Cons er vatives knew that their 
common political success 
depended on the party being 
strong end united. 

He said the Tories could not ait 
back against the challenge of 
Labour - “the stakes are too 
high for us to be deflected.” 

Of Monday's Tory backbench 
revolt behind a proposal to 
change the flat-rate community 
charge to a three-tiered cue, Sir 
Geoffrey said: “We must not 
allow ourselves to become 
unduly distracted by an Impor- 
tant but second-order debate over 
detailed mechanics, when the 
much bigger advantages of the 
outright abolition of rates are so 
obvious and so enormous." 

He said the charge was a cen- 
tral manifesto wwim it iwwit 
The Government faces a far- 
ther - revolt over the bill’s Com- 


mons third reading on Monday 

night, thmgfa its majnrity shrwiM 

be higher than the 25 it was 
reduced to on Monday night as 
some of the previous rebels 
Intend to abstain rather than 
vote against. 

Conservative whips w era also 
warned y e sterday of a sfae a M e 
revolt next Wednesday when the 
Commons debates a Labour 
motion on the bousing benefit 
changes introduced this month. 

Existing Tory unease over the 
provision that pensioners with 
savings of £6,000 or more lose 
entitlement to housing benefit 
altogether ’has been further 
increased by the disclosure fa a 
pa r liamentary answer that the 
cost of raising the cutoff point to 
£KM»0 tt only £60m. 

Mr Neil Ktnnock, the Labour 
leader, yesterd a y claimed during 


a visit to Wolverhampton that 
these rules were “deeply unjust 
and are anguish 

and poverty." 

The social security proposals 
will be defended in weekend 
speeches by. among others, Mr 
Nigel Lawson, the Chancellor, 
and Mr John Moore, the Social 
Services Secretary, on the 
grounds of fairness, simplicity 
and targeting on those in need. 

Conservative unease will be 
increased by Thursday’s local 
by-elections. Labour announced 

that it had prim*! tWO grata — 

one from the Social and liberal 
Democrats at Bermondsey In 
London, and another from the 
Tories at Braintree fa Essex - 
with increased majorities fa two 

nflwr wiwtorff 

Other political news, Page 4 


‘Rocky’ Shaw leads managers* 
buy-out of Lowndes Lambert 


BY NICK BUNKER 

MR RICHARD “Rocky” Shaw, 
one of the most flamboyant riitef 
executives of any of London’s big 
insurance brokers, has wan his 
independence via a management 
buy-out of his company, Lowndes 
Lambert, from its farmer o wner 
Hill Samuel, now part of TSB 
Group. 

Hill Samnel would not disclose 
the price yesterday, but it is 
believed to value Lowndes Lam- 
bert at about £15m. 

TSB Group’s decision to part 
with the company had been 
widely expected because 
Lowndes Lambert is a Lloyd’s of 
London broker operating fa the 
reinsurance market and fa spe- 
cialist fields of professional 
indemnity and marine and 
energy insurance braking far cor- 
porate ritonte- 

Mr Pete - Ray, Lowndes Lam- 
bert’s co mpan y secretary, said he 
thought TSB Cboup bad realised 


there was "little potential syn- 
ergy* with its own mainly retail 
financial services operations. 

Mr Shaw, 51, will remain 
Lowndes Lambert’s chief execu- 
tive. He has a keen interest fa 
homes, like many in the Lloyd's 
market, and counts ownership of 
a Grand National winner among 
Us past successes. His ocean-go- 
ing yacht is a fiwnnfaw sight at 
Monte Carlo during the reinsur- 
ance industry's lavish annnai 
gathering each September. 

He is fear Cram popular with 
rival brokers and has a reputa- 
tion for being a tough and some- 
times unconventional deal- 
maker. Asked to comment on 
fliia. Mr Ray said: “Anyone who 
ia successful has enemies." 

An important feature of the 
deal is that TSB is keep in g inn 
House Hamm ond, a Lowndes 
Lambert subsidiary, which runs 
80 High Street motor and house- 


hold insurance braking outlets. 

Hill House Hammond ranks 
behind the Automobile Associa- 
tion, Swinton Insurance and Key 
West fa the line-up of Britain's 
biggest chflimi of personal insur- 
ance brokers. Lowndes Lambert, 
farifading EBE House Hammond, 
made aftertax profits of £2£m in 
1986-7, its last full accounting 


Its PW iitlw g hym planning a 

buy-out soon after Union Rank of 
Switzerland made an abortive bid 
approach to HR1 fawnri fa July. 
Mr Ray said the management 
was concerned ito the company'* 
fixture when it discovered that 
under Swiss law, the bank would 
be forbidden to own an iraurance 
broker. 

. The buy-out is sup por te d by a 
group of institutional investors 
ted by Candovar Investments. 
The group includes Alan Patricof 
Associates, ECI Ventures «nd 
Mara Semritfam- 


Babies deformed by acne drug 


BY RODERICK ORAM IN NEW YORK AND JOHN WICKS M ZURICH 


MORE THAN 1,000 babies have 
been bom with severe and some- 
times fatal deformities fa the US 
in the past six years because 
their mothers used an 
drag made by Hof&nann-La 
Roche of Switzerland. The figure 
is an estimate by US go v er nm ent 
scientists based an extrapolation 
from a detailed study of the 
drug’s effects in Michigan. 

Since it went on sale fa the US 
in September 1982 Accutane has 
carried a warning that women 
should not use it if they were 
pregnant or thought they might 
become pregnant during treat- 
ment. "Severe human birth 
defects are known to occur fa- 
women taking Accutane during 
pregnancy," the warning reads. It 
also recommends nse of an effec- 
tive contraceptive. 

In Basle yesterday, Hoff- 
mann-La Roche disputed the esti- 
mates and said ft had always 
been fully aware of the possibil- 


ity of birth detects arising from 
the use of Accutane by pregnant 
women. The company had there- 
fore “taken necessary precauttap- 
ary measures and provided 
afl im pi atn w arni ngs «iwt infor- 
mation to prescribing physicians 
and patients.” 

It added that the warnings ha d 
been reinforced fa the fight of 
experiences gained over the 
years. The company’s "present 
objective is to reduce further toe 
potential pregnancy risk,” it sauL 

Hoffinann-La Roche said that 
Accutane, the generic name of 
which is Iso- tretinoin, was on 
sale fa more than 60 countries. 
The warnings had been agreed 
with n at i onal health authorities, 
indndl ng the US Food and Drug 
Administration. 

However, US Government offi- 
cials are worried about the dan- 
gers to foetuses when women do 
not realise they are pregnant. 
The FDA, a Washington regula- 


tory agency which ccnnntorimied 
the study, wfll hpM ™ 

Tuesday on whether sales of 

Accutane ahmild be iww iriy lim- 
ited or ended completely. 

In the 1960s thousands of 
severely deformed babies were 
bam in Europe after their moth- 
ers took the sedative thalidomide 
during pregnancy. Thalidomide 
was never approved for use fa 
the US because of opposition by 
the FDA. 

Up to September the FDA had 
recorded only 52 babies with 
deformities ca u sed by Accutane. 
FDA officials believe many 
women and doctors foiled to link 
the drug, which is taken orally, 
to their deformed habfag. 

Extrapolating from a detailed 
study fa Michigan of the drug's 

effects, the agency estimated that 
between 164)00 and 234)00 preg- 
nant women across the cou n try 
had used Accutane since 1982. 
Accutane accounts for about 
$40nhf5Qm of the group’s sales. 
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Airlines I In many shares, bolstered by During the settlements backlog makers to quote 


leo (including British Airways, 
Alitalia and KLM). 

The commission is determined 
that there should be no bias 

It would approve ground han- 
dling agreements only if they did 
not discriminate against certain 
airlines and several companies 
continued to offer services. 


In many shares, bolstered by 
their exclusive access to the 
inter-dealer broker screens that 
allow them to trade with each 
other. 

A second complaint is against 
the exclusive right of market 
makers to borrow shares and 
gilt-edged securities through the 
Stock Exchange money brokets, 
which operate an overt cartel 


During the raH-.i»wiMmt a backlog 
last year, this facility allowed 
market makers to borrow shares 
and deliver than immediately fa 
exchange for cash, thus cutring 
their borrowings 
Sir Gordon lists the various 
privileges enjoyed by the market 
makers but concludes that they 
are balanced by the potentially 
onerous obligations on market 


makers to quote continuous 
prices fa g fcn ra tt- 

“This balance does not seem 
now to be uneven but circum- 
stances may change in a way 
which would tip it anttcomperi- 
tively," Sir Gordon concludes. 

Th e International Stock 
Exchange. OFT, Chancery Bouse, 
Chancery Lane, London WC2. 
£LS0 l 


CHIEF LONDON PRICE CHANGES YESTERDAY 


Assoc. Energy, 
Austin Reed A . 

B rammer 

Ftsons — - — 
Grand Met. — 
Polly Peck Int . 


58 + IB 

256+12 
250+10 
259+10 
481+6 
298 + 6 


Quick (H.&J.) 270 + 8 

Upton (E.) 80+10 

Wlmpey (Goo.) 270 + 12 

FALLS 

Abbey Life 275 - 11 

WORLDWIDE WEATHER 


Allled-Lyons 

Cable A Wireless 

Glaxo 

GUS A 

KwHt-FU 

Uoyds Bank 

NatWesl Bank 

Raeal Bee. — _ 

Saatctii & Saatchi 

Shell Transport 
Standard Chartered . 
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405 -5 

317-5 
951 - 17 

E10A- h 
193-7 
267 -7 

528 - 11 
238 -5 
385 - 8 

E10A- A 
438-10 
281-6 


Consumer spending rising 
at more than 6% a year 


BY RALPH ATKINS 

CONSUMER' SPENDING contin- 
ued to grow at a rate of more 
than 6 per cent a year into the 
first three months of 1988, accord- 
ing to Central Statistical Office 


Bum* AM* 
Bwkpai t 
Can R 
Cvtlran F 

Cans s 
GMeagot C 
GdogM F 
C opMtavm C 
Co* S 


■C T 

a m Mit 

V K Dumb C 

» 30 Dtawn*i S 

a ns emmp c 

as S3 Fan F 

n M Aran 8 

• 48 F 

T9 66 CWM S 

• 48 ornnr s 

ir n mam c 

7 43 Onaqr S 

• 48 HMnU C 
32 90 HoosKMg ft 
32 1? bmtauek S 

« 61 taww c 
-g ss Madina c 

IS 35 SMM 5 
- - Jimy S 
w m JO T— ta g s 
3 73 9 

s a im* C 
tt 57 Lttsa F 
5 43 LsCMW C 

13 K London C 

fi 41 LMABpkirS 
tt 63 IwrlW) f 


13 35 Madrid 
17 83 Uajma 
« 45 uem 

a » !*. 
tt n m ea tw 

17 o UaxfcoOqi 
Z ! R Halt 
S 46 yam 

« ei urnadt 

1 34 lira* 

30 a IMA 
tt a Urinki 

t 4» wpta 

14 s Hi ncan 
1 | 14 NwOMi 
21 n itarYoitt 
23 73 Mea 

8 41 Wwafa 
17 63 Opart# 

91 70 Ott 
ia a Ft* 

IT S Ntfng 
» 57 Fen 


1C T 

F tt SB Fnga# F 

F tt 84 He*** F 

B a 63 Bwta 8 

F 23 73 ttodUnata 

e a 6t rhm i 

C 8 48 StfrtWtt F 

Fan SFnaSant C 


B tt 84 Basal S 

S 22 72 GkWVM T 

C 3 87 Skdtak F 

C 18 81 SMan 8 

F 16 61 $*ar C 

can fettle F 

S tt a TPM s 

- - Taut* la r 

C 7 43 To*jc C 

S 31 87 Taunta t S 

8 8 43 IMi 8 

S 17 63 Vaianda F 

S 11 64 Vaaics 8 

F a tt Vtanra R 

Sa 3 37 Mm F 

F B « tt u BHatent F 

f 17 as WPRnpB c 

C 20 66 arid! S 


C-CkMfe Or-atoh. F-Fdr. Fg-Rgs, H-H* D-Ml 
S-Ebb* a-EM SD-Sm T-Tbndr. 


The figures highlight the 
underlying strength of the 
domestic side of toe UK economy. 
With consumer spending cur- 
rently the mate t rn gtnB of growth, 

they suggest there is little evi- 
dence of an economic slowdown. 

The wealth and confidence of 
the consumer sector was also 
underlined yesterday by Building 
Societies Association figures 
showing a sharp upswing in lend- 
ing by building societies, with 
advances exceeding £4bn for the 
first time. 

In JanuaiyMarch, according to 
the CSO's preliminary figures, 
consumer spending totalled 
£44.ibn In seasonally-adjusted 
1980 prices. That was 0.6 per cent 
up oh the previous three months 
and 64! per cent higher than the 
same period of 1987. 

Spending in high street stores 
was particularly strong. Pur- 
chases of vehicles were also 
buoyant fait spending on energy 
was lower than usual because of 
ndld winter. 

The 63 per cent annual growth 


rate in consumer spending in the 
first quarter was slightly higher 
than in the previous three 
months, laigefy because spending 
in ear ly 1987 was depressed by 
severe weather. 

Spending is likely to rise 
strongly fa the next few months 
as tax cuts announced in the 
Budget feed through into wage 
packets. Other factors indude 
high wage settlements, such as 
this week's awards to public sec- 


The first quarto? figures added 
to worries among some indepen- 
dent economists that growth in 
the economy :© unbalanced with 
strong home demand worsening 
Britain's trade position and per- 
haps leading to bottlenecks in 
industry. 

Mr Kevin Boakes, UK econo- 
mist at (keen well Wrmtag n, arid- 
“We would much rather growth 
of consumer spending was about 
4 or 5 per cent and to see eco- 
nomic growth coming from 
investment and a api pfaa an the 
balance of payments.” 

Building society boom 
continues, Page 4» 

. Shoppers cautions about 
store cards. Page 5 


Pearson’s 
Les Echos 
: acquisition 
approved 
by France 

By Raymond Snoddy 

THE EBENCH Government has 
approved the acquisition by 
Fearaou, the British pubhsh- 
; fag, hanking and oil services 
group, of Les Echos, the 
Reach financial daily newspa- 
per. 

■ Mr Edouard Balladur, the 
French ftwnea minister, has 
dropped his opposition to the 
deal becanse modified terms 
agreed earlier this month was 
considered to give better guar- 
antees against any takeover of 
the French daily by mm-Euro- 
wan Community fa terrat w . 

The £88m cash-and-shares 
purchase is the most dramatic 
example so far of the policy 
ssfeptoi by Pearson, jraMIslasr 
of the Financial limes, to 
acquire i n terests fa the busi- 
ness and ftnanrial jhmm fa riff. 

forest parts of the world. 

fa January, Pea r s o n said tt 
had signed an agreement with 
Mrs Jacqueline Beytout, chief 

[■wprlatar airi p radriwrt 4>f 

Echos, to acquire all the equity 
of the company, which also 
plilMm mrdiral iw aprii ia n . 

However, Mr BallMeur 
refused to give immediate 
ap proval bec au s e he frit that 
Pearson's Community status 
had not bees "durably estab- 
lished.” This was taken to be a 
r eferenc e to the fact that Mr 
Rupert Murdoch, the Anw rl. 
can-Australian publisher, 
holds a 20 js per cent stake fa 
Pearson. 

Lard Bi«fc»nii « w l chairman 
and chief executive of Pearson, 
said in New York: “I have spo- 
ken to Madame Beytout and 
we are both delighted.” He 
expected the acquisition to be 
completed quickly. 

Mr Frank Barlow, chief exec- 
utive of the Financial Times, 
was also very pleased. ' 

The revised agreement 
enables Pearson to acquire 
two-thinls of the equity itf Les 
Echos immediately. The 
namdnder will be obtained a 
year later provided Pearson 
remains a Community com- 
puny. 

Mrs Beytout will receive 
7JSm Pearson shares as part 
payme nt for the deal. She has 
undertaken to give Lazard 
Frdres, the Paris-based mer- 
chant bank, which is a Pearson - 
associated company, first 
refiisal should she decide to 
fispose of them. 

Les Echos has a drculatton 
of 70,000 and is printed in 
Paris, Nancy, Lyons, Toulouse, 
Nantes and MarsefllesJtt will 
continue to be run by its exist- 
ins management. 

It is likely flw* file Financial 
Times will be printed in the 
French capital fa a few years, 
when the Paris presses of the 
French publication are 
replaced or extended. 

A financial appraisal of 
Cfaco Mas, the Spanish finan- 
cial daDy, has been completed 
by tiie Financial Times, which 
Is looking tetn the possfidUiy 
of acquiring a 44J5 per cent 
stake. 

Continued from Page 1 

Music 

dent Mitterrand's leading 
■ right-wing rival, who started tt 
all last August. Under the 
instruction of his daughter 
Claude, he derided to liven up 
his image by allowing htmwlf 
to be photographed fa a sweat- 
shirt and with a Walkman fa 
French language textbooks, 
and conceding a startlfag pas- 
sion for the US megastar 


ff Madonna did not sing at 
Mr Chirac’s political meetings, 
Johnny HaHyday did. HaDyday 
- bom Jean-Philiipe Smet - 
brought rock and roll to 
France and is about as Mg as 
they come on the domestic 
mosfe scene. He even features 
in French language textbooks 
as a symbol of con temp orary 
culture. 

HaHyday, now 44, is enjoy- 
ing a second amnnw tiwntW 
largely to a new stahle of top- 
rank songwriters. The only 
sour note was that two of 
these, Mr wwwi Berger «n4 
Mr Jear^Jaeques Goldman, 
who are far from right-wing- 
ers, took umbrage that their 
songs should be sung fa praise 
of Mr Chirac. 

Mr Raymond Bam, the 
other tmrte right-wing cuutt > 
date, has aot been able to 
crane up with much more than 
Alafa Delon, who has a record 
to Ms m»me but is first and 
foremost a film star. Thoug h 
fame handsome then J ohnny 
HaDyday, he eaimnt 
in toe voice stakes. 

.The corpulent and professo- 
rial Mr June ro ufes ffvd in a 
m ag a zine interview that he 
fflud the Beaties - he finds 
them "structured" - but has 
been completely unable to con- 
struct a more switched-on 


THE LEX COLUMN 

Building upon 
rising ground 


The record mortgage landing 
figures for March are not wholly 

unexpected, bu t they give an 
extra edge to a wony which tt 
starting to overshadow the 
housing market The longer the 
boom goes on, the nastier it tt 
going to be when it stops. House 
prices may then mark time 
rather than collapse, but the 
same need not be true of land; 
indeed, if house prices stop rising 
at the rate needed to justify the 
prices builders are now paying 
for their land banks, some of 
them are going to be in trouble. 

For the time being; the pres- 
sure for rising prices looks set to 
continue. The persistent strength 
of sterling rules out higher 
fatoest rates for the time being, 
and an actual cut is stfll not 
impossible. Meanwhile, the fig- 
ures on in stituti o n al cash flow 
show tbs immense sums which 
the October crash has a verted 
inM Hm budding Mwatiw. That 
cash has rfflier been channelled 
into Hw Hongteg imiriwt direct; 
or deposited with the banks, who 
have used tt to compete with the 
building societies in the 
mortgage market 

Although bousebnflders claim 
to pay for land on the most 
conservative assumptions - 
bouse prices rising only fa line 
with inflation, say - toe reality 
tt that land prices are stfll rising 
by as much as 60 per cent a year 
fa some parts of the UK. It tt also 
claimed that bulldera are reduc- 
ing their land banks, and Increas- 
ingly buying under option at 
paces related to marfeet rates in 
the future; but the average land 
bank stfll stretches a couple of 
years ahead, and probably 80 per 
cent of that has been paid for fa 
cash. 

The risk of cdllapue should not 
be exaggerated, since land prices. 
Hire house prices, have emidefl to 
mask Hwm» rather than fell fa ft* 
past The present boom, flwmg h. 
Is of a type to create praoedants; 
and a recession, or a zeal tighten- 
ing of monetary policy, would be 
enough to. kfll tt. tt might not 
happen tins year, but tt could be 
unwise to bet on 1989. 

OFT/StocL Exchange 

Hie OFTs latest investig a tion 
into the Stock Exchange's restric- 
tive practices tt a far more geittle 
affair than its 1979 report, which 
precipitated the biggest period of 
deregulation in the City's history. 
Nevertheless, it has touched a 
sensitive nerve by highlighting 
the potentially serious conflicts 
of interest which arise from the 
International Stock Exchange's 


FT Hex fefl 11-8, to 14116 



vote would mean a five per cent 
to 10 per cent drop in share 
prices. But logic will mean little 
in tin fortnight between the first 
and second rounds of voting on 
May & There will be plenty of 
roofa for. creative thinking, 
t fwmgb , cm the questions not only 
of. whether Mr Chirac can pull it 
off; but of whether a re-elected 
President Mitterrand would 
appoint a leftist or centrist Prime 
Minister, and of whether he 
would dissolve the National 


Anal res ponsibilit y as a regulator, 
and as an increasingly important 
supplier of commercial informa- 
tion. 

Rapid access to upto^iate data 
b the key to financial success for 
many of the new generation of 
firms such as Reuters, Telerate, 
and Dun & Bradatreet, which 
have prospered in the boon to 

- Ftenrv-lnl mgfrkafcK Im mwangly , 

these firms are competing, with 
the world’s stock exchanges, 
which control -much of the infor- 
mation^ and tiie 1SE. in particu- 
lar, has yet to demonstrate that it. 
can compete on equal terms with 
these businesses. The OFTs 
prodding tt not before time. 

France 

T.iica many a stock market 
before it, the Paris exchange 
spent the last week before tiie 
presidential election engaged in 

an exercise fa wttbfulfflmenL As 
tomonow*s pall approached, the 
slightest suspicion that the 
right's Jacques Chirac was catch- 
ing up on President Mitterrand 
generated a disproportionate rise 
in share prices, with the CAC 
General index dosing yesterday 
at its w glwnt level 9ii« year. 

That said, the gulf between the 
market’s dream of a Chirac vic- 
tory and its realistic ex p ectati on 
of a Socialist president 1 b proba- 
bly a matter of no more than five 
per cent to 10 per cent an the 
index. Two weeks ago, when 
opinion polls encouraged tiie 
market to think a Mitterrand win 
!a foregone condus km , the index 
was stuck stubbornly fa tiie 280 
to 290 range, against yesterday’s 
SOB. 

Logic would have it, then, that 
a victory for President Mitter- 
rand in tomorrow’s first-round 


AH this is probably of only aca- 
demic interest to the investor. 
For whichever combination of 
prealdgnts, prime ministers and 
parliaments prevails, the least 
likely outcome tt that President 
Mitterrand will rediscover his 
finriwiig* roots and declare profit 
the bogey of the left. French cor- 
porate profits are expected to rise 
by eight per cent In 1988 against 
under six per cent for Europe as 
a whole, and the French market’s 
prospective p/e of 9.5 tt well 
below Germany’s UL5 and the 
UK’s LL With the vision of 1992 
Inspiring a rash of corporate 
activity — Compagtrie dn MbH tt 
only the latest example - France 
arguably offers a better combina- 
tion of prospective earnings 
growth ™ low valuations than 
any other Eur op e an market 

Markets 

It is hard to deny that a certain 
rirfcyhwg ted him is invading the 
T^mdnn iiuwtwK. ftiWc suddenly 
riied a pcfat-and-e-half yesterday, 
but that was part technical, part 
fa response to the tact that yields 
had dropped to 9 per cent earlier 
fa the week; and the range for 
gilt yields seems to be 9 per cent 
to 9£ per cent, fast as the range 
for equities seems to be between 
1750 and 1860 on the FT-SE. 

Or at least, so one hopes. Yes- 
terday’s 20-point drift fa equities 
was on slightly higher volume 
than usual; come fa spile at 
an early rise an Wall Street and 
the start of a new account. But 
then, there is no telling what 
Wall Street wfll do these days; it 
suffe red a bou t of late pro- 
gramme Brifing several days run- 
nfag thin week, and although tiie 
long bond has been rock steady 
of late, there is a dear note of 
nervousness about US interest 
rates. 

As for London, all the best 
news seems to be fa the market 
already, either from the corpo- 
rate sector or from the economy 
as a whole. IF the drift continues, 
it might turn out that the trading 
range tt 1700 to 1880 after alL 
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John Elliott examines Sikh militant demands 
for a separate state and finds, amid the 
violence and killings, a strong cry for peace 
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no-go area 
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A couple of hours* drive from 
the Sikhs* sacred city of 
Amritsar lies a small dusty 

Village In the rich farmland 
of India's troubled northern 
state of Punjab. There is a 
small, white, flat-roofed gurdwara^ or Sikh 
temple, -in the village, its doors barred tor 
most of the day. It has none of tbs style 
nor rfwrknw of Amritsar's famous Golden 
Temple, which has become a symbol to the 

world of tt r tm mtet K rVh domanda fry an 
independent country, KhaUstan. 

In a way it is more threatentog because 
it is a public and rahgous memorial to two 
Sikh e x tremists. Baba t?anHt Mngh and 
Bhai Jagir Singh, killed nearby by security 
forces. Prayers are said here mwwfog end 
night. Above a palki, or covered altar, are 


inducting Janutil smg H Bhindranwale, the 
leading extremist killed in 1984 when 
Prime Minister Indira Gandhi, since assas- 
sinated, ordered the Indian Army into the 
GcMb Temple. Bhindranwale became a 
martyr and an inspiration to young 
extremists. 

Surprisingly, the village temple also 
reflects the cry for peace and the exaspera- 
tion of ordinary people with both temnv 
lets and the oftenicomipt security forces. 
Nearly 800 people have been killed already 
this year, about 80 of them - including 20 
te r rorists - rids week.. The figure in the 
previous two years Was 1^00. 

“The gurdwara was built by the mffi- 
famte to keep their ngnt i m w it n alive, yet 
they never come here, 1 * m»m a villager dis- 
mfssiveiy when asked the significance of 
the riirine built in 1886k “We know Ehafis* 
tan is impossible and we want peace, so 
the government should accept realistic 
Sikh famnwk We are tire d wnd of all 
the vUence<olllBBB0**'T1ib attitude i% 
ripe tor hiHrritawng.fo the peace initiative 

ImwfrfmJ lirt niiMlh » hfy|^<ImdM, who . 
succeeded Us mother as Prime ttfoiater 
after she was shot Asad by herfiOdi seen'- 
rtty guards five montt* the army 
raid on the Golden Temple. Hie initiative 
Is baaed on the release of some militant 
priests from prison — fnrfndtwg 34-yera> 
old Jasbir Sin*di Bode who. the govern- 
ment hopes, will appeal to Sikh youth. 

The idea is that during the coming 
months he should unite sufficient mu- 
tants who are willing to give up KhaUstan 
and negotiate a settlement for what Rode 
calls proa azcuB, or “complete freedom” 
within India. It is hoped this would .help to 
tipfoat the terrorists by cutting-their popu- 
lar appeal and stemming recruitment 


among the young: Extremists already are 
undermining the Initiative - launched 
. without sufficient political _ 

and Gandhi is under fire for ahnndnnfag 
moderate Sikhs in favour of the 
and for ttemwaitemg security fan*** who 
woe fighting the extremists on a “bullet 
for bullet” policy. 

Ironically, Punjab is India's most 
cessfnl state economically. The SfVh« are 
not a deprived or persecuted minority; 
instead, they boast achievements for sur- 
passing their statistical position as 2 per 
cast of the country's 800m populathm. Yet, 
a movement which started five Mwitnrtof 
ago as an assertion of distinctive rehgous 
. pride, and later of military prowess, has 
been allowed by successive governments 
to escalate through India’s machiavellian 
wodd of self-seeking power politics into a 
widespread problem of alienation, espe- 
cially among youth. A desire for a stronger 
identify within a nnH»fl Twn» kn» devel- 
oped unnecessarily into a call for oampiete 
independence which challenges the stabil- 
ity of the country, its government and 
police as well as the lives of its top lead- 
ers. 


The Amri t sar tempfa r nmp lw, with its 
central golden shrine sitting in the middle 
of a rectangular lake surrounded by widte 
cloisters, is a nogo area for police. Never 
repaired properly since the 1964 battle, ft 
has lost much oS its dramatic impact and 
is no longer thronged with pilgrims. 
Instead, it is ruled by extremists who 
openly carry, ami s om e t imes fire. AK47 
assault rifles and other weapons, and who 
display maps showing almost the whole of 
north India, not just the Ptntfah, as rite 
area demanded foe ah independent Khafis- 
tsn. 

- KhaUstan Utm% means “land of the 
pure," but the extremists have a potential 
uwassbmttouhat of “cEipdts* vftfc&tMsy 
admndeta, exceeds hundreds of thou- 
sands. At the top is Gandhi, who is forced 
to live with Iris ministers and senior offi- 
cials in an unreal world of sec urity cor- 
dons. surrounded by aggressive, but often 
ine ffi cient, gun-toting guards. India’s ele- 
gant, relaxed capital of New Delhi has 
been transformed. High fences surround 
e mb a s sie s and large houses, police posts 
and road blocks are sandbagged, and 
armed guards are everywhere - albeit 
often only with Second World War .308 
rifles. The worst fear is that Skh extrem- 
ists, heb?ed by neighbouring Pakistan, will 
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assassinate flamm and cause a Hfnrfn 

hwfjpfaA rf rinte MnnAdw^ tfoet wtmld 

far outstrip the anti-Sikh riots that 
occurred in Delhi and elsewhere after 
Indira’s death. 

India is a Avene co un try with 15 mate 
languages and countlesB dialecte, five refi- 
glniML i Mumtf iHw . d oopl y -fclt regional send 
eodal . rivalries, and widewteg economic 
disparities which increase Jealousy 
between wwp wn i M flB, In w M i tim i to cum- 
mpottaf rib te; there have been many other 
regional disturbances apart item the Pun- 
jab in India’s 40 years of independence. 
They have included almost continual 
insurgencies in the north-east states 
around Assam, although these are far 
away from the cou ntry ’s main land mass 
and are scarcely noticed te the rest of 
India. 

There were demands in the southern 
state of Tmril Nfcdn during the lflSOsand 
1980s for some form of separate identity, 
and various states were reshaped after 
Independence along UngrrisHc lines. But 
divisions along religious such as 


those demanded by the MH« are refined 
by the government, which insists that 
India is a natfan, unity haw mo- 

ally been based on consensus rather than 
the bullet — apart from the north-east and 
now the Puqjabi There is no real risk of 
the country breaking up because ft is held 
firmly together by the Tfiudu etUc of its 
majority which embraces more 

• than 80. Mrj»nt of the population, 
rein forced by foe and per vasiv e 

casta structure. 


and guarding and another Punjab cooH be 
created by tee recent mishandlteg of Gur- 
kha de m ands. Hie Gurkhas are based 
around the tea estates and bill country of 
Darjeeling and want some form of inde- 
pendence from their Calcutta-controlled 
state of West Bengal. Like the Sikhs, the 
Gurkhas are a martial race who did well 
under British rule, especially in the army,, 
and now want a better deal te independent 
India. 

-Such disruptions have much more 
chance of ferm e nt in g into crises te states 


bantering other countries where militants 
can find safe havens, arms and. perhaps, 
training. Indian diplomats insist that, 
the late 1950s, Pakistan has seen 
destabilisation of the Punjab as a way of 
winning the adjacent state of Jasmxu and 
Kashmir to the north, which is disputed 
ter ri t o ry. Arms undoubtedly are smuggled 
from Pakistan but India’s claims, all 
rejected by the Pakistanis, include allega- 

rtoow that the arms now art bring supplied 

fine. 


The Sfite religion - 

- was founded te the 15th century by 
Guru Nanak, sen of an accountant living 
near Lahore. A mixture of Hindu and Mos- 
lem upbringing led Nanak, living in a 
Hindu area overrun by Moslem Moghul 
conquerors, to found a distinctive religion 
which fed on fatk BBMib has the mono- 
theism of Islam - the focus of worship te 
the QrarUh, or holy book - and the Hindu 
belief te reincarnation, but it shuns the 
worst inequalities of the Htedn caste sys- 
tem. The faith took roots te Purdah; and 
400 years ago the filth Guru. Atjun, wrote 
the Qranth sitting on the banka of a large, 
sacred pool called Amritsar - which means 
the pool of nectar. In the middle of the 
pool he built the Golden Temple, called 
Earimandir or Temple of God. 

At the end of the 1700a the 10th and last 
Guru, Goblnd, gave tew religion its distinc- 
tive martial oar warrior style te order to 
prevent the Sikh identity from befog sub- 
sumed into Hinduism. The word Singh, or 

Hnn was to all ™' p Sikhs’ wmww- 

The heyday of Sikhism was the Sikh king- 
dom of the early 1800s stretch ing from 
Peshawar, near Afghanistan, to Kashmir. 

Unlike Htotem nid Moslmns ordinary 
Hfndna and sikh« always have lived te 
harmony «Hn f^q n i wH y intermarry. 

Until ve ry recently, Hindus in north India 
continued a tradition of bringing up one 
son te the Sikh nlfglaD. Such doea family 
ties and other finis, based on Hindu busi- 
nessmen acting for generations as 
respected moneylenders and grain mer- 
chants to Sikh formers, helped recently to 
prevent Hudu-SIkh riots te the Punjab 
where about 60 per cent of the 19m popula- 
tion are fflkh and 40 per cent Hindu 


■ Politics and relighm became mixed inex- 
tricably from the when the Shiro- 
mani Gurdwara Prabandhak Committee 
(SGPG) was fanned. Its Job was to take 
over the Golden Temple, which bad Just 
been won over from pro-British priests, 
and to run other g ur t ha ar as and their vast 
foenmaa from the fidtfafid. The AkaH Dal 
also was formed as the Sikhs’ political 
party but has always been so riven with 
political infighting that, even when 
Gandhi gave ft power te 1965 te a major 
peace Initiative, it could not stay 'united 
for long as a governing party. 

India’s independence te 1947 brought 
■nmwthfo g cf an identity crisis - partly 
hpwwmn Punjab was split between India 

«md ffwHwtam - and lad to ■ lanpagg TnfWB- 

meut te the 1950s called Punjabi Suba 
which eventually caused the todian part of 
Punjab to be split into today's Punjald- 
speakfog state and the Hindi-speaking 
itates cf Hiiy ww and Himachal Pradesh. 

The Sikh population still had only a 
small majority over the Hindus in Punjab 
bo their search for power and identity con- 
tinued. In 1978, they drew up the Anand- 
pur Sahib Resolution of economic and 
rehgous demands - such as designating 
Amritsar an official holy city Hke the Hin- 
dus’ Varanasi; giving to Punjab alone the 
capital Chandigarh, now sha red w ith Har- 
yana; an improved share of river waters; 
and a radio wavelength from the Golden 
Temple for Sikh programmes. However, 


r y^n* cf teb> was «ra*g h to ca use t odays 
terrorism, which stems from throe more 
factors: econ om ic frustration, the rise in 
the late 70s of the extremist Bhtnrfran- 
wale, and the Congress I Party’s detente- 
nation in Indira Gandhi’s day to crush an 
opposition parties, regional as well as 
1 national. 

The snte« . who are the farmers of Pun- 
jab, were chosen to spearhead India’s 
green revolution te the 1970a. The green 
fields, brick dwellings, tractors, and televi- 
sion aerials of Punjab are unsurpassed 
anywhere else In India and the state has 
India’s highest per capita income, the beat 
diet, and the highest consumption of elec- 
tricity and clothes. But there has been a 
.lack of industrial development, partly 
because few companies want to invest in a 
potential war zone close to the Pakistan 
border, and partly because of the Sikh 
unrest. Hie sons of the new-rich fairness, 
who belong to the proud Jat caste of 
Sikhs, are not needed on the mechanised 
farms; in any case, they reg a rd mental 
work as beneath them - Punjab recruits 
oeoole from tep noor wt a tps of Bibar and 
Uttar Pradesh to do much of the hard 
labouring te its fields and facto ri e s . 


The youth became easy recruits early te 
the 1980s for Bhindran wale’s religotxa 
extremism, which waa said to be trying to 
save the Sikh Identity from eliding beck 

Vwto MtW nf HfaAilm. Whin. 

dranwale emerged late te the 1970a as the 
creation of Indira Gawdw, her late son 
Sanjay, and a mischievous and wily Ad 
pottndim called Zail Singh who ret i red 
recently as India'B controversial president 
They wanted Bhindranwale to split the 
SGPC and so weaken the Akali Dal Party 
to the benefit of Gandhi's Congress L But 
Bhindranwale h— a force te hla own 
right, turning the peaceful Anandpur 
Ruhfti ramp ai pn into a reign of anti-gov- 
ernment t e rror ran fr om 8* Gcdden Tent 
pie which led to the 1964 army raid. 

However, even Bhindranwale was equiv- 
ocal on the Issue of KhaUstan. He often 
made his demand sound like some form of 
devolution within India. This was far leas 
revolutionary than the foil independence 
call which has developed in the past year 
from the Panthic Committee, the top 
extremists’ body whose members are Bald 
to operate from Pakistan and link with an 
International rmmrfT nf ghatfabwi, ATwra* 
everyone else agrees KhaUstan would not 
■work but no one, including Gandhi,: is 
really sore what is wanted as a settlement. 
*T don't know and I don’t thfofc the fifths 
know, tether,” he bun Bald. 

Certainly, the original land and water 
teafaiB are well down the list, long after, 
others which are crucial, such as relenting, 
hundreds of young SIkb detainees from 
prison and taking court action against 
Cbngress I politicians allegedly involved te 
anti-Sikh note after Indira Gandhi's assas- 
sination. Rajiv Gandhi has an gcnnimde 
package ready but there is great suspicion 

at gnw w Fnnipnt plans — mine r-Htjpo tMnlc 

he expects bfa initi a t i ve to fall and that 
the army will then crack down mi the 
sfaha, so winning ™*«M»a of the fflndn 
votes Gandhi needs urgently te the gen- 
eral election due by the end of next year. 

Many Sikhs want GandW, who says he 
recognises the need for an BmnMnnai ges- 
ture, to goto the Golden Temple to make 
amends. The problem is that the events of 
the post few years have hurt the pride of 
almost all Sikhs, from the most rabid 
extremist to the most placid top business- 
man. Until that » healed by the govern- 
ment, and until the original centuries-old 
desire for a proud and permament identity 
Is satisfied, the demand for KhaUstan will 
become stronger and there will be no 
peace. 


The Long View 


Dreamland for long bond investors 


IN The Hitchhikers Guide to the 
the Galaxy the answer to the 
most ftmdamteital question about 
life, the u ni verse and everything 
was 42. In the rather less univer- 
sal sphere of government bond 
markets the corresponding 
answer appears to be 9 per emit: 

Take two markets affected by 
* vastly different conditions, those 
of the US and the UK. One coun- 
try is in substantial fiscal deficit, 
but the other is a modest repayer 
of government debt One has 
experienced steady depreciation 
of its currency fin: three years, 
the other has enjoyed Of that is 
the right word) anpreciatiop over 
two years. And what do long gov- 
ernment bonds yield in each 
case? Naturally, 9 per cot 
Short rates are, however, 
another matter. Interest rate pat- 
terns in the UK are peculiarly 
muddled. Whereas the US has the 
kind of upward-slopmg yield, 
curve from the short to the long 
end of the market winch the ele- 
mentary theories predict - 
roughly from 6 per cent on Trea- 
sury tails to 9 per cent an tong 
Treasury bands - the UK is deft, 
nfttey not a basic textbook case. , 
A frw weeks ago at the time of 
the Budget the curve showed 
hardly any upward slope. Since 
Him the Gov ernments grudging 
relaxations of interest rates at 
the short end have allowed a 
modest gap to open between the 
re tu rn of TO per cent an Trea- 
sury Mila a n d the {LL per emit 
available aft 25-year gfita. But the . 
actual peak; is of some 9A per 
cent among the . mediums at 10 
years, a bulge in the curve which 
is partly a legacy of the oversup- 
p3y of gilts, mat uring in the late 
ISBQSr which were poured out in 
flu had old daysnf the deficitfld- 
deni 19708* and which partly also 
reflects Cob current surge of cop* 
porate fames to the Eurosteriteg 


Latest money figures 
continue to aggravate 
the Government’s 
policy dOemma and 
make gilt-edged 
mrestora nervous 
about the official 
commitment to 
curbing inflation, 
says Barry Riley 

next century tJK~ Government 
fixed interest issues, and little 
sign that a supply will be forth- 
coming. given that the Treasury 
has only & comparatively tiny 
gross borrowing requirement 
The Go vernment has bem happy 
to formulate, its longest-dated 
issues (2020. and 2024) on an 
tedex-Knked basis. 

fit is all SO d M Sw w nt fo tbB US 
where tee Treasury wmHnnwn to 
barrow on a huge scale and there 



into appreciating sterling and 
enjoy a point or two of extra 
income too. Again, that isn’t 
what the textbooks say ought to 
happen. Surely you ought to 
make a proper sacrifice for the 
privilege of investing te strong 
currencies? The Swiss, after all, 
have been known to apply nega- 
tive interest rates to foreign 


is no of any ihmtaBB of 

lnng-datedpaper. At the same 
time, the ov e n aas central banka 
which have been such heavy sup- 
ports* of the dollar are natural 
i n vestors in Treasury mm That 
has been a reason for the ids* 
tivtey low level of shortterm dol- 
tar t m a w t nuns. 

That in turn has helped to pot 
downward pressure on sterling 
rates. American investors have 
been aide to switch their tends 


Two interlinked problems lie at' 
tiie heart of the British monetary 
wmrirnp One is that nobody can 
be sure that the Go ver nm en t Is 
determined to make a proper 
attempt at rtlmfaating inflation, 
which at 4 per cent for retail 
prices and 8 per cent for pay is 
still too high for loogrtfo stabil- 
ity Of c to r ti ng w pntont the Deutr 
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IfeanwhflSr there is a famine of 


The second s that the mone- 
tary statistics are te a men, so 
that the growth of broadly 
defined-mooey continues to be 
out of control (the latest favour- 
ite monetary aggregate, M4, has 
grown by 17 per cent to the past 
year) significance 

remains debatable. At least M0 l 
the only re maining t a rgeted mem- 
etary aggregate, but blow well 
above -its ceOteg, has been con- 
signed to the statistical curiosity 
cmner where it betangs. 

The monetary picture la a rea- 
son for anything between con- 
cern and alarm, depending on fi» 
vividness of your memories of 
past monetary excesses. Remem- 
ber that there has been 21 pa 
cent growth over the. past year in 
BIB: that waa the version of 
money which the Treasny used 
to favour when it was growing 
more slowly than the broadest 
measures, but has dropped now 
that it has began to grow faster. 
inflatio n cm this bads is more 
fikdy to go 1% than down. 

Unrii of tile mone ta ry explo- 
sion is being generated in the 
housing -market where lowmr 
j ntwwd rat** are farther tetemd- 


property sector It is bound to 
trickle out, for instance through 
“equity release” in fuelling con- 
sumer spending more generally, 
and through upwards pressure 
on pay rates so that people can 
join te the p ropert y game. 

Another port of the mo n e tar y 
surge relates to corporate trea- 
sury activities. The monetary 
numbers are swollen by hnga off- 
setting short tenn baxowteg and 
touting m wH t ltoif $8 wunp a ntoi 
increasingly become their own 
banks. Presumably the broader 
significance of these operations fa 
smalt, but nobody really knows. 

The result of fids political and 
statistical confusion is that tow 
gDt investors are unwilling to Ho 
rates any lower. A high rate of 
pay Inflation wfll leak th r ough 
into retail prices unless the econ- 
omy^ continues' to grow 90 fast 
th&yirodnctivity gates can offset 
ft. That is not an enco u raging 
scenario, for bond investors 
already concerned about over- 

» and convinced that the 
short-term rates Is a 
purely temporary phenomenon, 
which the authorities wQl 
eagerly reverse as soon ai star- 


Now, it is possible that a few 
favourable statistics could 
change general expectations. 
Poor consumer spendfog flgures 
and a coup le of months’ good 
trade returns might have a con- 
siderable effect So might signs 
that the authorities had gift their 
act together. But the Government 
is still a long way from the neces- 
sary attack on the bousing bnb- 
ble. 

We can only dream of a coun- 
try that has Britain 's fiscal policy 
and productivity growth wh 
A merica’s monetary control and 
wffiriimt labour market What a 
buy its long bonds would be, at 
mmfa lam items per cent. 
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• MARKETS 


Lots of bangs and 
a few whimpers... 


&u?l 05IDNS, both real and met- 
aphorical, have dominated the 
mood of the London market this 
week, and, rather hke blast vic- 
tims. the equity indices have 

ended up nnmhed Into rHwx+irm- 

less inactivity. 

The week began with explo- 
sions in the Gulf, as the Iranian 
and US forces patrolling the area 
staged their most serious con- 
frontation yet The clash pushed 


previous six months. MO, the 
Government's key money mea- 
sure, grew outside its target 
range tor the first time since the 
Treasury began targetting it in 
March 1981. 

These were very poor figures, 
which must fuel anxiety about 
the economy overheating, more 
imparts being sucked into Britain 
amid a deteriorating trade bal- 
ance, and infla tion spiralling 


up the price of oil shandy, fating upwards — particularly since the 
the North Sea’s Brent blend up to large tax oats announced in the 

$17-525 a barred, on the grounds 

that tit-for-tat attacks on ship- _ _ 

ping could, restrict the 4m barrels LOIVQCHI 

of oil currently passing through 

the Straits of Hormuz daily. 

Sterling also rose shandy, with 

the pound reaching a six- year Budget have yet to seed through 
high against the dollar, rftwfag in into consumer spending. 

London on Monday night at The reaction of th e fore ign 
SL9005. Britain's status as an all exchange markets, ho wever , ran 
producer was one behind coun ter to these fears, with ster- 
thiw . though the UK’s favourable Hog again ris i ng sharply c m the 
interest rates, compared to other grounds that the lending fi 
major economies, continued to be will allow the authorities 
a major factor behind the cur- 
rency’s upward surge. 

This in turn prompted specula- 
tion that another cut in UK bank 
tending base rates could be on 
the cards. However, such theories 
receded on Thursday with the 
news of a sec ond explosion — 
that in the UK’s bank lending. 

Borrowing from banks and 
building societies in March 


ratte np flw» Imme di a te horizon to 
give it a boost 

The Government remains 
trapped in an unenviable 
fUtemma over stecHug: to let the 
pound appreciate much further 
will hit industry (and by extea - 
flfon share prices), yet interven- 
tion, either throng hthe c ur rency 
marine s nr a ent in interest rates, 
will maim its anti-inflationary 
drive that much more difficult 

The tortuous working through 
of the problem is likely to keep 
the equity and bond markets 
unsettled In the weeks ahead, 
and this "is Vkely to be reinforced 
by potentially bearish fall-out 
from Wall Street, given the cur- 
rent weakness of the IK bond 
market 

So, although London share 
prices stni seems relatively cheap 
in an international context, it is 
somewhat surprising that the 
equity market has been quite as 
resfiient as it has over the past 
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electronics co mp a ny, where the nesses - contracting, property 
volume of t rading over the past. »nH housing - and it orperfa 
week has been unusually heavy trend to continue this year. Am- 
and the price has moved BharpJy lysts are expecting 1988 pretax 
upwards. Reasons advanced profits of around £9Qm. Taylor 
range from a posable hid to a Woodrow also announced It was 
rerating - because of the com- participating in a joint company 
pany*8 ce llu lar telephone inter- which will build, own and oper- 


scope for an early cut in interest 
rates. The equity and bond mar- 
kets also responded remarkably 
phlegmatically, with the FT-SE 
index actually closing up on the 
day, pr efe r rin g to take a more 
positive lead from Wall Street. 

Yet over the Stock Exc ha ng e 
trading account which ended yes- 
terday, the FT-SE index has gone 
building societies in maren precisely nowhere, ending back 
increased by £&6bn, the second at around 1,770 after a brief, 
largest rise recorded, compared mtconvincing foray above 1,800. 
to an average of £&2hn in the And there seems to be precious 


TO H wiIhiiI , Jt hjw 

been sustained by a fresh crap of 
juicy takeover rumours. The 
share price of Storehouse, the 
retailing business headed by Sr 
Terence Conran, has risen 
sharply on renewed whisperings 
that a break-up bid might be in 
the offing , while takeover tales 
have also dogged Courtanlda, the 
textiles group, and Sun life, the 
Ufa asa u r an cB business. 

Strange things have also been 
happening to shares in Racal. the 


ests - to take account of fresh 
American interest in this sector. 

But, blowing aside this specu- 
lative froth, the feet remains that 
the market has not responded 
particularity positively to the bet 
ter-than-expected figures which 
have marked the results season 
now d rawin g to a dose and the 
general optimism shown by com- 
panies towards the coining 12 

wintiHw 

The past week has brought sev- 
eral further examples of particu- 
larly strong figures, notably from 
Taylor Woodrow, the construc- 
tion group, which produced a 27 
per cent rise in 1967 pre-tax prof- 
its to £73-lm, and from Inchcape, 
tiie diverse international services 
business. 

Taylor Woodrow saw good 
growth in its three core bust 


ate power stations following the 

planned privatisation of the elec- 
tricity supply industry. Its part- 
ners are BICC, the engineering 
group, and Schroder Wagg, the 
merchant bank. - 
Inchcape turned in pre-tax 
p m iit a nf <jiiR9m i compared with 
£8&lm the year before and expec- 
tations pitched around £110m. 
The outcome was a vindication of 
the strategy of Mr George Turn- 
bull, the former chief of Talbot 
UK, who- took over as chairman 
of the then dull, stuffy c ompany 
at the start of 1986. 

ms plan has been to turn it 
from a loose-knit o v erseas trad- 
ing company, primariy concerned 
with the Ear East, into a tightly 
controlled company focussed on a 
Kmttpd number of core interna- 
tional services, notably motor 


vehicle gales. 

E5s rationalisation, has trans- 
formed Inchcape ’s City image, 
though in the final analysis it 
remain crucially .dependent both 
on tiie whims of the global con- 
sumer and the fete of the Far 
Eastern economies. Analysts are 
now looking for over £X3Qm pre- 
tax profits this year, putting the 
shares on a prospective p/e if 
around nine, which is quite rea- 
sonable value if you are prepared 
to take a modestly optimistic 
view of the outlook for the inter- 
national economy generally, and 
the Pacific Rfan in particular. 

However, over the past few 
months fund managers seared by 
last October’s crash have hardly 
been among nature's optimists 


There is n tfll precious rate si gn 
of thrfr mood changing, even 
though by historic standards 

tfaefr fa^wfap of <*«>i are mmsu- 
ally large, at around 7 per cent of 
their portfolios. And with explo- 
sive tremors like those of the 
past week, who can blame them? 

Martin Dickson 


Win 

some, 

lose 

plenty 

ANNIVERSARIES - barring 
romantic ones - can be helL Espe- 
cially if the day being commemo- 
rated was one of doom and disas- 
ter rather than delight This 
week marked the gloomiest in 
the City calendar - six months 
since the c rash. 

Stockbroker Hoare Govetfs list 
of the 30 best and worse share 
price performers on the Unlisted 
Securities Market since October 
19 makes depressing reeding. Of 
tbe best performers, only 14 are-, 
now above their pre-crash level. 
Six have shown just single figure 
percentage increases and only 
one was higher than 22 per cent - 
Swindon Private Hospital at 48 
per cent. The 30 worst performers 
showed share price fells from 60 
per cent through to 79 per cent 

While definitive trends are 
hard to detect in the list of win- 
ners and losers, some patterns 
have emerged. The USM tradi- 
tionally has had a fair proportion 
of very high-risk companies. Pre- 
crash, investors were willing to 
place a lot of feith in such busi- 
nesses coming good - despite 
them being in losses for a consid- 
erable period • and any positive 
price move was seen as a sign 
that the future was looking 
bright 

Three of the wont performers 
fell into this category. Mezncom 
International Holdings, which 
makes electronic filing systems 
and has seen its price fen by 79 
per cent post-crash, reported 
losses in both 1986 and 1967. 

Amfarit International, engaged 
in developing oil and gas reserves 
«nd down 75 per cent, has shown 
a deficit for the four years 1983 to 
1967. And Maxiprint, the start-up 
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’ Then there were the "personal- 
ity stocks" - companies which, 
acco r d i ng to Marian MacBlyde of 
Hoare Govetfs USM team, had a 
tremendous premium placed on 
their shares because of new man- 
agement or new and influential 
shareholders. These businesses 
often had a dull record but high- 
hope value was placed on the 
future. “Once the crash came, 
people looked again and felt that 
the greater risk was not worth so 
much,” says MacBiyde. 

Mark Paddon, USM analyst for 


Junior 

Markets 


stockbroker WJL Carr, agrees, “ft 
was the companies bought not on 
fundamental grounds but purely 
as speculative buys because of; 
for example, new management, 
which got hit the wo rst." 


Acsis is just such a case. After 
a troubled history culminating in 
losses in 198546 and 1966-87 and a 
drastic reduction in stocks and 

_ _ outlets, a controlling interest in 

photographic enlarger manufec- the then jewellery company was 
turer which is 74 per amt off, has acquired by South African bust- 
made losses for both of its years ne ss m an Darryl Phillips in June 
on the USM. 1987. There was an 


£L5m rights issue and, an hopes 
of success for his , plan to fate 

Acsis into the highly rated mar- 
keting services' industry, the 
shares soared from 2Qp (adjusted 
for the rights issue) to 285p. 

The market jumped to put its 
money on Phillips' record but, 
equally, jumped to get out since 
Stack Monday, the shares have 
fallen by 73 per cent So, Acsis 
bears tta odd distinction af bring 
the award-winning strongest 
USM performer of 1987 - its 
shares rose by 2^68 per cent from 
January 1 to Oc tober 19 - and 
one of tiie worst poet-crash. 

A third category of bad per- 
formers is those companies 
which, poeberash, either reported 
bad figures or warned of bad 
results to come. While others 
started to show recovery, many 
of these companies were kept 
down or pushed even further alt 
Whinney Mackay-Lewis and Trib- 
ble Harris li, both architects, are 
two such sufferers. 

Whinney Mackay-Lewis 
warned a week ago yesterday 
that two big projects on which it 
was woridng had been brought to 
a premature i«it, and that its 
architectural division was 
unlikely to make a profit in tbe 
mwmd half of the prese n t year. 
Its shares founedlalely fell by 82p 
to 10% and it is now 70 per cent 
down posberash. 

Tribble Harris Ed, at 62 per cent 


oft Issued a wanting id February 
that its 1967 results would not 
meet analysts’ expectations, Ita 
shares dropped life to lOOp that 
day and had slippea to 65p yester- 
day. 

As for the favoured few compa- 
nies which have moved ahead, 
tiie Unkin g- fliHM as far as five 
are concerned - Swindon Pri- 
vate Hospital, 43 per cent up; 
Marcol Group, 13 per cent lqx 
Prontaprtat, 9 par cent up; Oil- 
field Inspection Services, 8 per 
cent up; and West Yorkshire 
Independent Hospital, 2 per cent 
up - is that all have been the 
subject of bids. 

The only definite trend on the 
USM now is tbe flight to quality," 
says WJ. Carr’s Mark Paddon. 
"Investors are looking for funda- 
mental stocks. The heady days of 
buying cm the back of rumour are 
over* 

According to County NatWesfs 
Andrew Holland, smile quality 
companies were hit heavily 
immediately after the crash, they 
are now on the way back. Shell 
companies, however, suffered 
badly and have not recovered as 
well. They just don't make you 
feel secure at night," says Hol- 
land. 


Fiona Thompson 


A triple target 
for B&C group 

PRE-TAX profits are likely to ICTs dollar exposure Is offset 
reach £l42m at British & Com- by hedging, dollar borrowings 
mon wealth HnMiwp , the finan- «n«i purchase of ddfiar-prioed raw 
rial services and industrial group materials and the translation 
which reports its 1967 results on effect an dollar profits is expected 
Thursday. The figure - which to reduce profits by between 
most analysts have eased down- £iom and £3Qm. 
wards in recent months - still The results will reflect file first 
approaches three times the fall quarter contribution from 
£5L5m total for 1986. the Stauffer agrochemicals busi- 

Much of this increase, how- ness, which is ejected to chip in 
ever, reflects the inclusion of about £3m net of financing costs. 
Bxco for the full year and the Tarmac, the UK's largest 
acquisition of Mercantile House housebuilding company, is expee- 
HoldlngB in September. Earnings ted to follow tiie trend set by 
per share, hkdy to rise by close other construction and contract- 
to 60 per cent, are a better guide ing conglom er ates and announce 
to BAG’S growth. a shazp increase In profits when 

The gro u p, headed by Mr John ft rep orf a lt s 1987 itosntts on Tnes- 
Gunn. is also expected to give a da& >- - 

report an the status of Mercantile Analysts expect Pretax profits 
House's wholes ale, br ottn g-tofoergpep from gbont 

operations - tiie £280m sale of £2&hn, as a result of tiie Dooming 
which to Quadras Holdings cot construction market. The results 
lapsed in February. Their tempo- will also reflect tiie first frill year 
rary retention in the group is contributi on from Lane Star, its 
believed actually to have US cement and ready mixed can- 
enhanced earnings. B&C will also crete business, which is expected 
discuss the future of industrial to produce profits of about 940m. 
holding subsidiary Bricom, Shares in Batins, 'the jeweller, 

fell severely in the aftermath of 


Results Due 


whose management 
suggested a buy-out 


has 


the crash, mainly because of the 
company’s exposure to the US 
through its acquisition at Ster- 
ling last summer. However, 
strong t radin g over Chri stmas 
should HtBQ in* that pre-tax profits 
more than doubled last year. 

Analysts expect around 250m 
when the company reports an 


Also reputing an Thursday is Tuesday, against £22£m in 1986, 
Tate A tyle, the sugar refiner, despite the Impact of the US dot 
which is mounting a $l-3bn hr on the first five month’s cm 
(£70Qm) takeover bid for tributkm from Sterling. 

Continental in th e US. Profits of Mr Gerald Batner, dwfrnp m 
£Mm for the six m onths to March’ md managing director, is likely 
26 would represent a 9.5 per cent to report like-for-like sales 


INTEREST RATES: WHAT YOU SHOULD GET FOR YOUR MONEY 


Quoted 
rate % 


Compounded return 
for taxpayers at 
25% 40% 


Frequency 

of 

payment 


Tax 

(tee 

notes) 


Amount 

invested 

£ 


Withdrawals 

(days) 


CLEARING BANK* 

Deposit account ..... — 2.00 2.02 1.66 

High Interest cheque 4.20 4.28 3.52 

High interest cheque 4.60 4.70 3.86 


High interest cheque 

5.50 

5.64 

4^64 

BUILDING SOaETYt 




Ordinary share 

4.00 

4.04 

3^3 

High Interest access 

5.75 

5.75 

4.60 

High Interest access 

6.00 

6.00 

4.80 

High interest access 

6.50 

6.50 

5.20 

High Interest access. — 

6.75 

6.75 

5.40 

90-day 

6.75 

6.86 

5.49 

90-day : 

7:00 

7JL2 

5.70 

90-day — 

725 

738 

5.90 


monthl 

monthly 

monthly 


1.000- 4,999 

5.000- 9,999 

10.000- 49,999 
50,000 minimum 


0-7 

0 

0 

0 

0 


half-yearly 



half 

half 


1-250,000 
500 minimum 

2.000 minimum 

5.000 minimum 

10.000 minimum 
500-9,999 
10,000-24,999 

25.000 minimum 


0 

0 

0 

0 

0 

90 

90 

90 


NATIONAL SAVINGS 


Investment account 

Income bonds 

Deposit bond 

33rd issued 

Yearly plan 

General extension ......................... 

8.50 

1030 

1030 

7.00 

7.00 

5.76 

638 

8.27 

738 

7.00 

7.00 

5.76 

5.10 

6.61 

630 

7.00 

7.00 

5.76 

yearly 

monthly 

wJSSt ca 

notapplica 
not appllc. 

2 

2 

2 

3 

3 

3 

5-100,000 

2,000-100,000 

100-100,000 

25-lOOd 

20-200/nwnth 

30 

90 

90 

8 

14 

8 

MONEY MARKET ACCOUNTS 








Schroder Wagg - 

5.95 

6.12 

439 

monthly 

1 

2,500 minlmtmi 

0 

Provincial Trust »•■«•*»»■•» v**p-v^v^«*rv* 

633 

6.52 

5.21 

monthly 

1 

1,000 minimum 

0 


BRITISH GOVERNMENT STOCKS 
Spc Treasury 1986-89 


8pc Treasury 1992 8.78 

10.25pc Exchequer 1995 9-20 

3 pc Treasury 1990 ..... — ........ 6.53 

3pc Treasury 1992 ................... — . 

Index-linked 2pcl9928 


7.18 

5.90 

5.14 

8.78 

6.75 

533 

9-20 

6.72 

5.24 

6.53 

5.75 

5.28 

7.03 

6.21 

5.72 

7.15 

6.64 

634 


half yearly 
half yearly 
half yearly 
half yearly 
half yearly 
half yearly 


4 

4 

4 

4 

4 

2/4 


“Lloyds Bank.tHalffax 90-day; immediate access for balances over £5,000.4 Special facility for extra £5,000 SSouree: Phillips and Drew. ©Assumes 
4.5 per cent Inflation rate. 1 Paid after deduction of composite rate tax. 2 Paid gross. 3 Tax free. 4 Dividends paid after deduction of basic rate tax. 


increase over the 1866-87 interim 
result A lower tax charge will 
help earnings. 

UK sugar operations wOl 
remain the highlight with the US 
refining contribution flat in dol- 
lar terms, and- down in stating 

more Hum half of tiiia 

year's US earnings have been 
locked in at $L67). US motor com- 
ponents are still strong, although 
a mild winter reduced demand 
for molasses used in animal feed. 

Strong demand for bulk chemi- 
cals are ex pe cte d to help Impe- 
rial Chemi ca l In dustri es to 
announce profits up from £S34m 
to between £34Qm and £360m an 
Thursday for the traditionally 
quirt firs t quart er. 

Ic^^and^^T^si^^are all 
expected to show strong growth, 
although fibres have been subject 
to price pressure and the fertil- 
iser business has suffered from 

patchy «6»rruwii 1 l anrf mmpflt it inn 

from Eastern Europe. 


increases of 35 per cent over the 
year and to give details of a 
planned diversification fafa the 
market for accesso r ies such as 
belts and bags. 

City analysts are expecting 
Parnell Electronics, whose frill 
year results are due on Monday, 
to report a trading profit of 
between £23 and £2&n for the 12 
moqths ending February 1, 

against £13.6m. 

However, profit at the pretax 
level will depend on whether the 
company maltAa a provision for 
the beating it took In the equity 
market following the October 
crash. Just prior to the crash, tiie 
company invested £10m of its 
£30m liquid assets in equities, 
and- some analysts expect bww 
of £2m on these holdings. 

Parnell reported investment 
income of £3.87m In the year end- 
tag February 1 1987, but analysts 
expect only £0£m this time if a 
provision is matte for losses. 


COMPANY NEWS SUMMARY 

TAKE-OVER BIDS AND MERGERS 
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RIGHTS ISSUES 

Me HnMbn has proposed a fonr-for-aeven at 41p a d am e, to raise 
£2-2m for the purchase of Ross & Bonnyman. 

G*«w Tin Mines has announced a £2,87m rights issue involving the 
issue of 3J2SDOO new ordinary shares of 2Sp each at lOOp per sham 
on a rare for one bass. 

OFFERS FOR SALE, PLACINGS AND 
INTRODUCTIONS 

Canto is to join the USM in a placing of 2.17m duns at 150p 

Motet* is to join the stock market m a pfa««.g valuing (he 
at f 18.2m. 

Praas it to join the stock market in a pkr-ing of 6.1m sham at 
CflCfa, 


each. 


is joining the USM in a placing of of 2.97m shares at HOp 
each, valuong it at £1 1 .22m. 

MeorikM Estates is to join the USM in a placing of Z4m shares at 
12D|> each, giving foe group a m a r ket capitalisation of just over £10m. 

joining the mam market in a placing valuing a at jnst mwW 
£5Qm. - - 

Thai l imit— t Fkm4 is seeking a listing on the London Stock 
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• MARKETS 


Why the companies are taking over 


WHHjEFHIVATE ia re atont and 
big institutions aHkn haw stood 
back nervously from most of the 
world's stock markets since the 
crash in October, companies have 

been jumping in with both feet. 

The corporate sector has over 
the last six months provided the 
central prop for the marke ts in 
Loudon, New York, and on many 
of the bourses of continental 
Europe. Tokyo, the strongest 
market of all since October, is the 
exception. 

On the face of it, the wave of 
corporate mergers and acquisi- 
tions throws up uncomfortable 
parallels to the a ggre s sive take* 
over activity before the crash. 
Yet there are substantial differ- 
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races between this second wave 
of acquisitions and those of a 
year ago which should provide 
comfort to those .womed that hr 
k a symptom of market overheat- 
ing. 

"There is only one type of 
buyer of stocks in the US today, 
and they are corpor at ions, both 
foreign and domestic, 1 ' says Mr 
Robert Salomon, ' chief equity 
strategist at Salomon Brothers in 
New York. 

This is also true in much of 
Europe aMio ngh the contrasting 
view between corporations, on 
tiie one hand, and private and. 
institutional investors, on the' 


other, first emerged in the the 
US. There, the first expression 
that co mpan ies saw value in the 
lower stock prices was the way 
that, rranjamips moved in after 
October 19 to boy their own 
shares. . . .. 

ft is a procedure which is much 
less involved and therefore much 
more common in the US *h«n in 
Europe. Company after company 
announced its intention to buy 
back dunes,' and. alt h ough this 
was seen initially as a public 
relations exercise to boost confi- 
dence, many followed through. 
Salomon Brothers estimates com- 
panies repurchased $40bn of their 


own shares in W w final mwyter pf 
1987. 

Thanks to the recovery from 
the October lows, that strategy 
has so far proved a great success, 
although it is obviously vulnera- 
ble to market setbacks. "Compa- 
nies which took that view have 
come out well ahead. So far, it 
looks a shrewd move,” says Mr 
Michael Lenhoff, portfolio strate- 
gist for Capel-Cure Myers in Lou- 
don. 

The natural development from 
baying one's own shares was to 
look around to see if the shares 
of other companies were simi- 
larly undervalued. From the evi- 
dence since the start of the year. 


it seems that some __ 
decided the answer was 
positive. 

In the US particularly, the 
domestic acquisitions have hem 
overlaid by aggressive takeover 
activity from overseas. Foreign 
companies have been tempted 
into the US not only by the cor- 
rection in the stock market that 
took place last year, but also by 
the in the dollar that fol- 
lowed the crash, which makes 
the US look like a bargain base- 
ment Thus we have seen signifi- 
cant numbers of well-publicised! 
bids, such as Beazer vs Koppers 
and BAT Industries vs the Farm- 
ers Group, from the UK. 

Japanese companies, buoyed 
by the exceptional strength of the 
yen, have also started to move 
fritn the US markat , as nhistrated 
by Bridgestone’s takeover of its 
rival tyre company, Firestone. 
Japanese companies have tradi- 
tionally preferred to start up 
overseas subsidiaries on green- 
field sites but, if Bridgestone’s 
move is a sign that they have 
become less chary about taking 
over US businesses kick, stock 
and barrel, then the longer term 
market consequences could be 
significant 

Of course, it is not only a US 
phenomenon. UK takeovers are 
also moving ahead apace. London 
stockbroker Hoare Govett esti- 
mates that £8Abn was paid in the 
first quarter by UK companies to 
buy other companies, both at 
home and abroad. This figure, 
which *Tfi< y Vw some of the trig- 
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ger drain, such as BAT'S 8L5bn 
bid, compares with £3JUm in the 
same quarter of 1967. 

The pace of activity was such 
that, for the first time in mem- 
ory, -the number of publicly- 
traded shares outstanding in the 
UK is. t yuig ht to have fallen in 
the first quarter. While this may 
not be true in the UK for the 
whole of the year, the phenome- 


non of disappearing shares is 
untiling new to US investors. Sat 
oraon estimates that by the end 
of this year about fftOObn in 
shares win have been taken out 
of the US — by acquisi- 

tion, share buy-backs ipd buy- 
outs - in five years. Last year, 
some $90bn disappeared in this 
way, while the firm forecasts the 
figure for the current year will be 
975bn. 

Even the traditionally sleepier 
corners of Europe are being 
shaken awake by corporate raid- 
ers ostensibly seeking to position 
themselves for 1992, when 
national barriers to finance and 
commerce within Europe are des- 
tined to falL The battle sparked 
off by Mr Carlo de Benedetti’s bid 
for Sotiete Generate de Belgique 
is one well-publicised example. 
Tbe stake being built by Italy's 
Assicuriazlone Generali insur- 
ance group for the French 
Insurer Compagnid dn Midi is 
another. 

Most of these takeovers, from 
wherever they are being TTOM ^ > , 
appear to have a strategic objec- 
tive. There are fewer corporate 
raiders on the prowl, seeking fast 
turnaro unds by (Kitting compa- 
nies into play, and fewer financ- 
ings built on optimistic assess- 
ments about future cash flows. 

Salomon summarises tbe dif- 
ferences thus: "The nature of 
merger and acquisition activity 

has chang ed sri gniffwanHy fo the 

past six months. In 1987, takeover 
activity was characterised in 
many cases by hi ghly leveraged 



transactions, frequently involv- 
ing corporate raiders and deal- 
makers. Although the merger 
boom did not grind to a halt, as 
thought likely, the charac- 
ter of tbe transactions has 
changed significantly. Today’s 
takeover deals are typically of 
hi ghPT quality a nd the key buy- 
ers are now foreign and domestic 
companies." 

In the UK. the picture is simi- 
lar. Mr Bob Cowell, of Hoare Gov- 
ett, says there are fewer "wheel- 
ers and dealers” in the corporate 
acquisition scene in the UK and 
less of what he calls "zaittek," 
the practice of Japanese indus- 
trial companies of boosting earn- 
ings by dabbling, sometimes 
disastrously. In the financial 
markets. 

At the base of the companies' 
view must be that they see con- 
tinned prospects for profitability, 
and, despite the prognostications 


of economists, have seen little 
evidence in their own cash Sows 
of tbe onset of recession. 

At the same time, the investor 
appetite for securities used before 
tnp crash to finance acquisitions 
- such as junk brads and big 
share placements - has fa ll e n 
away. Cash (and, to a certain 
extent, "conservative" fi n a ncing 
tools such as convertibles and 
tank loans) rules. 

If not a speculative bubble 
which will threaten tbe market, 
the mergers and aquisitions 
surge cannot provide support for 
it indefinitel y. As t^nhnfr points 
out, takeovers for cash provide 
only a one-time gufa to the mar- 
ket, and there is tittle evidence 
from past experience that th e 
supposed synergies of corporate 
takeovers provide any longer- 
term market benefits. 

Stephen FuDer 
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Anxiety still to run its course 


PAST EXPERIENCE suggests 
that there may be one more big 
run-up within the next few weeks 
on Wall Street But once the next 
is surmounted, what lies 
ahead is probably at best a long 
flat plateau, at worst a bottom- 
less ravine. 

It is now six months since the 
crash of last October. This has 
been long enough to convince 
virtually all professional forecast- 
ers that the collapse of asset val- 
ues has had no permanent effect 
on consumer confidence, indue-' 
trial investment or economic 
growth. The US economy has 
continued to grow at a moderate 
pace since October and if the 
trade deficit has showed fewer 
signs of impr o vement than opti- 
mists had ori ginally expected, 
this only to co nfirm the 

fact that the greater danger lira 
in economic overheating than in 
failing dwremil- 


Six months has been long 
enough to persuade politicians 

who previously believed in the 

omniscience of market forces 
that there was no good reason for 
last October's panic- For once, 
maria* forara Rnrrtlhf made a stu- 
pid mistake, the conventional 


Wall Street 


wisdom in President Reagan’s 
White House and Mrs Thatcher's 
Downing Street now holds. 

It has also been long enough to 
reassure private investors that a 
wise and all-powerful govern- 
ment can continue to guide the 
world economy away from tbe 
perite of financial chaos. So modi 
the better that faith no longer 
resides not in the chairman of 
the US Federal Reserve Board, 


subject as he is to the vagaries of 
the US political system. Today, 

the hands that hnfd op the ulti- 
mate safety net for the world's 
financial markets are perceived 
to be much surer — they are the 
anonymous bureaucrats of 
Japan’s Ministry of Finance and 
the qnasf-govammental market 
fixers in the investment institu- 
tions and brokerage houses on 
tbe Tokyo Stock Exchange. 

Finally, six months has been 
long enough to restore some 
plansfbflzty to brokers’ raTramnn 
on Wall Street, as they return to 
the serious business of talking up 
the market in an urgent attempt 
to preserve their own increas- 
ingly precarious jobs. Indeed, one 
of the sorest signs that the recov- 
ery phase of the bear market bas 
now almost run its course is the 
giveaway phrase which was 
widely repeated by Wall Street 


investment strategists early this 
wggIc 

"After this, the downside risk 

IS wwiwh gmnTlor than thi> nptMii 

potential," was the standard 
response of the Pangloss faction 
to the debacle on Thursday last 
week, when a 101-point plunge in 
tbe Dow Jones Industrial Aver- 
age swept effortlessly through 
the restrictions on programme 
trading and every other technical 
obstacles the market had con- 
structed to keep the bears at bay. 

As the week progressed, how- 
ever, it became increasingly 
a pparent that the people with the 
money were not inclined to share 
the analysts* hopeful outlook. 
Rwh tima stock prices began to 
rally, as they did most notably 
this Thursday, they ran into 
huge waves of selling just above 
the -2,000 level on the Dow. On 
Thursday, in feet, the Dow fell by 
40 points in less than an hour 
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just before tbe dose of trading, 
after being more than 30 points 
up for most of the day. 

This selling was explained, of 
course, by programme trading 
and was hWmM on speculation 


in the Chicago fixtures markets. 
In feet, the last two weeks’ 
events have added powerful new 
conviction to the chorus an Wall 
Street which has called for the 
total abolition of programme 


trading. This new speculative ele- 
ment originating in Chicago is 
denounced for frightening tradi- 
tional investors away from the 
stock market. Increasingly, 
equity i nv es tm e nt is said to be 
acquiring the same bad image as 
trading In commodities such as 
pork bellies and soya beans. 

Yet those who blame pro- 

S^^Em^toe^istlessness onto 

Stock ™ritBt — and ultimate ly, 
by implication, for the current 
"low* level of stock prices - 
leave one all-important factor out 
of account 

Without the Chicago futures 
markets, trading on Wall Street 
might well be smoother, but 
there would probably be- even 
fever long-term investors in the 
market than there are today. The 
reason is that futures markets 
enable investors who like the 
prospects of a particular com- 
pany to buy its shares, while 
insulating themselves from tbe 
risk of a downward trend in the 
stock market as a whole. 

If they could not hedge by sell- 


ing futures, many bearish Institu- 
tions - and probably quite a few 
individual investors as well - 
would now be spiting their under- 
lying share portfolios. The point 
is that the people who trade in 
stock index futures in Chicago 
are no different from those who 
buy and sell individual stocks on 
Wall Street They ate as much a 
part of the investment climate as 
any 100-share trade on Wall 
Street They simply demons tr a te 
that the same Investors who are 
willing to snap np a Dow Chemi- 
cal or IBM share after a good 
results announcement are deeply 
worried about the general level of 
the whole market and the direc- 
tion of the economy. And that 
general anxiety is stiR a long way 
from having run its course. 
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simply unavailable elsewhere 


Tlte Fmaiidal Tniieshasasepaiateiiewdettercfivisiopwfaidi 
pubfishestwenty-ogjat tides covering key business areas. 

You will almost certainly find at least one of them of 
direct interest to you. As youH see from die fist below, each 
of our regular newsletters has been designed to be of 


particular industry or profession. 

FAST DELIVERY OF INFORMATION 
Within hours of the find copy bdng written, the news- 
letter is printed and in the post - first dass or airspeeded. 


INSD>E INFORMATION AND PRCMFIT 
OPPORTUNITIES 

Great emphasis is placed on pnovidfogyoa with 
Inform ation that raw Tip? yyfj npnn immediately 
comprehensive updates and news reports pfas informed, 
analytical mmmpnt Our ptffitnre arc sot shy in venturing 

tfu»ir np rmpp arvi imirh rf t Wir mmnv»nt m ntainc 

uncannily accurate predictions. 

We often receive inside informat ion from industry 
c ontacts w h i c h h as not been published elsewhere. Our 


reporting style is balanced and impartial, concentrating on 
hard tact rather than pure Turnout. 

Whenever relevant, our newsletters are indexed for 
ease of reference and we are always pleased to supply a 
back-up research service to our subscribers. 

We will also supply you with your first binder to 
store back copies. 

FROM £17 A MONTH 

FT Newsletters are p ri ced acc o rding to their depth of 
coverage and frequency of pubtirarion. A typical monthly - 


such as Energy Economist - will cost £17 a month. 

You are always covered by our Money-Back Guarantee. 
So you are free to caned your subscription whenever you 
choose and receive a refund on all unmailed issues. 

FREE TRIAL OFFER -UP TO FOUR TTTLES 
In order to prove how useful FT Newsletters will be to 
you, we wffl be pleased to send you four trial issues of your 
choice. You will bear no cost and be under no obligation. 
Why not semi for yran free trial issues iww, while it’s 

fresh in your mind? 


BANKING AND FINANCE 


International coverage of 

thehity ct- fmanrifll ariil " 
hanking pvynf«8 


FT FINANCIAL REGULATION REPORT 

HA Reads waddwide regpbuy developments d hami ag 

ilirir inyli f rinOTC for the SC l ' V iO O i l» l n f « y m mi trmw 

die pa®nnsnce oE chief financial. centres, and 
the response of reguiatom m w-rfor jnrn w rimn 

An wl uM f W 

FT EUROMARKET REPORT 
Awwdflyigponemtra rTTMrtonalfira nringco wT i n gc tg itrad 


ENERGY 


loans and ( 

espoctcrttfliaetc^.gtyfoBeac lyno dceofl nipeniflue i 
those w hi c h mb cu p ci tmriu g p o b l nw . 

RJTESNAT10NAL BANKING REPORT 

ffifl rarries qp-odate banking news, tesota and a ppo in tm e nt* 
\rtfc»n»ih^^dm^lndier«gdaax y pu 8i ii^godb Qa hi c» 
pi vil min us In whim hnum a kH iri bankfag takes phot. 

FT MERGERS AND ACQUBTOONS 

E wty ni aaddyisgne con liters rtrta fl s op forrrnjil l oral mriyia 

and aoqdoitkns and toyotaa with expert commrnwj sad 

vfoAl t a k eov er s c en e. 


From fossil fads to new power 
sources, this group of tides covers key 


INTERNATIONAL COAL REPORT 

XT? prrrefclp* mM- i w inhnaii nn im flnmry mtifaw pirw - 
" ' is unique wot scan oorfsavey.lt also cons 

fion production to 


Helps ptdet fad prices and tariffs, reports on aoas-bottler 
el e ctrici t y Bade and poBdc al issues and rxamfnrs marine! 
toads. TUs twice monthly repot is tamhuUe far both tactical 
dedrioo-nnking and katg-tenn fanning 

NORTH SEA LETTER 

Ham established as the most xtSabk and 
North Set ofl and gas. NSL weddy report 
awards real de wfa pi ra a p hn t,ptasoews 

rf I, ml* iv 

THE FT ENERGY ECONOMET 


hdpyon&xmyoore a gBrstnOEg y. 

pw&Am ini ITHnl MwirfflriAin 

EUROPEAN ENERGY REPOST 


accent is on analysis. 


month gives EER ■ Ugi profile among those concealed wfch 
cc mna ari and terhno l ri g M changes In dae wodifa hlgest 
mpqgr m a ihrt 

INTERNATIONAL GAS REPORT ‘ 

KaUsanemand analysis aezvfcefardKnanaadnBatidaBBqidds 
industxy wuridwide: with die rid of euaxUfacis ndsaifsdcs, 

it provides nlurigteliBD whmuhei the pstednsay tick. 


INTERN ATIONAE TRADE 


CrinnliY-hy-^sniinti^ 

economic forecasts and madoet 
op p ort un ities 

INTERNATIONAL TRADE FINANCE 

Every two wedts, ITF coven die very lame trade credit and 
twmnce initiatives as they harnen, providing expert 
jpIdflxetafedffiadiaaoibiriKsidAf. 

MIDEAST MARKETS 

Twice monthly, MEM s u rreys business developments fa the 
Middle Eaat and Nocth Africa rrith m eye to profits and enstr 
aavfagt mpninmhicj. 

EAST EUROPEAN MARKETS 

Published twic e monthly fa a v ao chai un with the leaden 
Oiai n lajrf Ctai i m »« atri lnd OT t T y.EEM ti^pBesthe 

jmcsiiRiianil iMDBlxicfls Gosuoxonity wkli a, fiilT RcciftHR 
tncdtyaice service fian Eastern Europe. 

LATIN AMERICAN MARKETS 
Twice monthly, LAM is detipied to ^ve those with taterastj fa 
Lata) America a y i W intu it in«n dev el op men t s fa dm 


NEW TECHNOLOGY 


INSURANCE ANT PROFESSION A 1 


WOWD COMMODITY REPORT 

WCRtSBweekhrreriewmdi 
inthecotnznodiriesmad 

ontrcnd-epotifagandbudnews. 


A comprehensive gjkibal^ view of news 
and trends in every market 

TELECOM MARKETS 

T Mmeiits ■jagwoof^belai iest changes 
ELECTRONIC OFFICE 

Deafened to sene tbe users and potential uses of amumated 
offices twice a mouth, EO is a rabble, up-to-date briefing on 
developments worldwide. 

PERSONAL COMPUTER MARKETS 
Pnp vkBug you with valuable news and data yon wont find 
elsewhere,' FCM a pp e a ls as a rwice-matddy overview of die 
p m i ya l r m nj u w m rfptjbfn 

AUTOMATED FACTORY 
AFwfl tdl yon what your cumycite a s ne dofag and conridea 
the risks ami oppcrt taa lttes open to factoay m a tn y m e n e. 

NEW MEDIA MARKETS 

NMM ensures that you are kept tnfaraed on the crucial news 
and trends fa cable TV, ratio. sarriEres, video; peogrannne/ffle 
peodbedoo and videotex, 

COMPUTER PRODUCT UPDATE 


SOFTWARE MARKETS 
oraofsofcw atedevel op«naii. m a rhrrin g hire g r atoiand 
award by ddsenhfabvbtkfiDgtmxy cwowccks. 


and die 


Insurance, taxation, 

law for businessmen and 


WORLD INSURANCE REPORT 

Non Marine, Casuaty/LobOhy/Aecidaiz, Marine, Aviation ad 
Ta mpon and The Markets -WE is mailed every two weeks, 
regnfccly reporting on favesnneiS opaadona. company news, 
major losses ana those technical development s which 
ihf IwMnu rtnml ir wipwtf y 

THE FTLONDON POLICY GUIDE 
F3tinga rigoificant mfbrmatkmgap; this mnmhly newsletter 


Insurance. 

WORLD POLICY CHECKLIST 

A monthly international report cove ' 

and jgntxp insurance products and ] 


WORLD ACCOUNTING REPORT 

As a monthly bulletin for proiesrionab woridwkk, WAR 


/. motwcrnig in particiilar the activities of the main 

acc o tm dn gc onim i rurs and regnlaiory bodies. 

WORLD TAX REPORT 

Written by fianiunitmal experts kayfag yon briefed 
acnmirfy and object i vely on doc tones affegfafe boaimas at 
ewoy levd, dris monddy newdetser is dm leader fa ks fickL 

BUSINESS LAW BRIEF 

Monddy c ov erage names from nuhtic law, dmawb t* wiww.. i «i 
law, to anri-tmst and Bade — * *® — 



The Hnandal Hmcs luvlte y o u 
to send far bad issoes bf 
fafetne waleum 
above, « no cost 
v riniao eyet This way 
yon can see fix 
you vtijewhow *riul . 
PlnpoKtsanbeu 

bnrinrMLAflyoa 
havecodoisiraik 
tbe box beside each 
newsletter which 
interests yon. 
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Clay Harris reports on the attractions of a once-unusual investment 

Converted to convertibles 


THE DAT of the convertible pref- 
erence share has arrived. Since 
the October crash, UK companies 
and investors alike have increas- 
ingly been converted to the 
attractions of what once was a 
relatively rare creature. 

Convertibles - fixed-interest 
securities which convert at later 
dates into a pre-determlneri num- 
ber of ordinary shares - offer 
the investor a guaranteed 
income, with gross yields 
approaching 8 per cent at pres- 
ent, phis a chance to benefit from 
a rise in share prices. 

For many, a convertible is the 
perfect each-way bet in an uncer- 
tain and volatile equity market, 
especially as falling interest rates 
so far have made fixed-rate 
investments a good choice. In the 
domestic market alone, convert- 
ible issues - including those 
announced but not yet under way 
- have raised a total of £lbn. 
since October, according to stock- 
broker James Cape!. Other Brit 
ista borrowers, such as food and 
restaurant group United Biscuits, 
have Issued convertibles in the 
Euromarkets. 

By contrast, UK issues of ordi- 
nary shares have raised less than 

£600m, if yon exclude Barclays 
Bank’s exceptional rights jumbo. 

At present, convertible prefer- 
ence shares are more popular 
with Issuers than a dose relation, 
c o nvertible loan stock, although 
two examples of the latter are 
still the largest UK convertibles 
(see chart). For an investor, there 
is little to choose between the 
two although, confusingly 
enough, the interest payment 
quoted on loan stock is shown 
before tax whereas that on con- 
vertible preferences is shown net 
of the basic rale. 

About 400 UK companies have 
issued domestic c o nvertibles with 
a total outstanding value of £9bn. 
The broader spread of issuers has 
helped to dilute the proportion of 
file market represented fay two 
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Hanson Issues from 25 per cent in 
early 1S87 to 15 per cent at pres- 
ent It bps also begun to give 
investors an opportunity to con- 
struct a more balanced portfolio 
of convertibles. 

However, the increasing popu- 
larity of converti bles h as not 
twai t h»m any less complex. An 
Gra ntha m , a director of County 
NatWest, says: “The paradox is 
that they're most attractive to 
the investor who’s least able to 
understand them.” They are of 
real interest to the private inves- 
tor, but understanding their sub- 
tleties takes a bit of work. 

Yet, as more companies launch 
convertibles, more shareholders 
will be faced with the decision of 
whether to take up rights. 

There are two key figures. One 
is the premium - the percentage 
difference between the predeter- 
mined co n version price mud the 
market price of the ordinary 
shares. The other is the differ- 
ence between yields cm the con- 
vertible the ordinary shares. 

In general, the lower the pre- 
mium and the larger the yield 
gap, the more attractive the con- 
vertible. To take purely hypothet- 
ical *«nnpi««. a convertible with 
a conversion price standing 10 
per emit over the market price, 
and yielding 8 per cent compared 
with 2 per cent, would be moxe 


attra ct i ve than one on a premium 
of 30 per cent and yielding 7 per 
cent against 5 per cent 

It is danggously misleading to 
consider either factor indepen- 
dently, as the premium will nor- 
mally narrow as the co nv ers io n 
date nears. Obviously, nose of 
the figures stands still as share 
prices, interest rates and ordi- 
nary dividends change. The 
greatest imponderable is fixture 
growth in ordinary dividends, 
necessarily a subjective exercise. 

If this seems all 1 too compli- 
cated - institutions and analysts 
themselves are developing ever- 
more-sophisticated computer 
ffindeia - there is an increasing 
selection of unit trusts to satisfy 
the appetite for convertibles. 
High-income investment trusts 
Md convertibles but none speci- 
alises in them 

Among the unit trusts, there is 
a variety of strategies. With the 
exception of Windsor Convertible 
and Equity, one of the purest 
plays with 98 per cent Invested in 
convertibles, most combine con- 
vertibles with equities or with 
gilts and other fixed-interest 

Of two funds launched in Feb- 
ruary, Edinburgh Fund Managers 
Convertibles, is split 86 per cent 
convertibles and 15 per cent 
high-yielding equities. Brown 


Shipley Convertible and General 
is aiming far 70 per emit convert- 
ibles and 30 per cent fixed-inter- 
est preference shares. Prolific 
Convertible and Gilt, one of the 
largest trusts in the sector, has a 
75/25 convertible/fixed-intereBt 
split 

Other fund managers offering 
c onverti ble trusts include Baling 
Gifford, FramUngton, Allied Dun- 
bar and Royal Trust 

It is important to remember 
that an each-way bet is not a 
one-way bet Convertibles may 
look attr active now but there is 
no guarantee that this will 
remain true. Potential investors 
should consider these factors: 

• Apart from the largest issues, 
trading in most convertibles is 
less liquid than in the underiying 
or dinar y shares. 

• If underlying shares dedtoe or 
even foil to rise sufficiently, and 
.interest rates go up, the co n vert- 
ible price will fall (In line with all 
fixed-interest securities) while 
tiie potential equity pay-off wffi 
recede. 

• In a bull market, a convertible 
almost always wfll underperform 
the ordinary share. However, 
convertibles of the fastest-growth 
stocks may still match the main 
market indices, and show a bet- 
ter yield to boot 


THE SEElQNGLT-endleas 
growth in the number of plastic 
payment cards could be over. The 
day of the universal card is at 
hand. c on m i etB wWi nnv nu m ber 
cf new symbols, logos and holo- 
grams. 

Behind tws lies the . 

move to cashless shopping. The 
idea is that the customer in a 
shop, restaurant or petrol station 

simply hands nvar a plastic card. 

This is nm through a machine 
(known in the business as “swip- 
ing") and money is moved auto-, 
statically from the customer’s 
account to the retailer’s. No 
paper, no fuss - and shorter 
queues at the check-out. 

The caste to the easterner are 
also lower. Each transaction 
bears the same charge as a cash 
dispenser transaction, rather 
than the higher charges of deal- 
ing a cheque. 

The technology to make this 
happen is beginning to appear an 
shop counters. By the end af this 
year, the plastic cards for use in 
the machines (known as debit 
cards) will be available to the 
customers of all the major clear- 
ing banks . 

Three hanks - National West 
minster, and Royal Bank 

'of Scotland — announced their 
plans this week. They are Joining 
forces to market the cashless 
shopping idea nnder a common 
name: Switch. Customers of the 
hwnicB win be able to use their 
Switch debit cards in any shop 
which has the Switch symbol in 
its window. - 

Barclays launched its own 
debit card. Oramw* last summer. 
It bears the Visa logo, which 
means it can be used at any of 
the retailers who accept Visa 
credit remfa Lloyds h«a said it 
will launch a card later this year, 
also undo: tile Visa Systran. 

Bank customers wffl not be 
inundated with new plastic, 
though. Debit cards are likely to 
be comhined with existing cards. 
NatWest and Royal Bank, for 
instance, both now issue custom- 
ers with separate cheque guaran- 
tee and rash dispenser cards. But 
when Switch is launched in Octo- 
ber, the banks are expected to 

mmhinn tint rtnwa fimrtirurm of 

c hequ e guarantee, cash with- 
draw!, and automatic debit on (me 
card. 

Midland already has a com- 
bined rf yig up anil M»h dispenser 


A single piece of plastic will do 
it all, says TRichard Waters 


Universal cards 
herald hew era ^ 



j- ji - 

used as a dUeqtie guarantee card 
abroad. 


CAPITAL 

Growth 

With 

Limited Risk 

• 90% investment in bonds and cash fix' 
capital protection 

• Potential for significant capital growth 
through 10% investment in a global 
options portfolio 

• Choice of four major currencies - $, £, 
DM and Yen 

E quities have traditionally provided 
investors with one of the best sources of 
long-term capital growth. However, the 
events of October, 1987 highlighted the risks 
accompanying equity investment. 

Mercury 90:10 Trust has been designed 
to meet the needs of those investors who wish 
to protect capital value without forgoing the 
possibility of real long-term capital growth. 

The way in which these objectives are 
sought is described by the name, 90:10 — 

• 90 per cent, of each subscription* is 
invested in low-risk investments, primar- 
ily short-dated bonds, other money mar- 
ket investments and cash. 

• The remaining 10 per cent, of each 
subscription* is earmarked for investment 
in a portfolio of share and stockmarket 
index options to capture gains in major 
equity markets. 

Mercury 90:10 Trust offers four distinct 
Funds, each with a bond portfolio having a 
different currency base. Investors can there- 
fore choose between low-risk investments in 
Dollar, Sterling, Deutschcmark or Yen Funds. 
Each Fund participates in a pooled global 
options portfolio. . 
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To: Mercury Investment Services Ltd., 
33 King William Street, 
London EC4R9AS. 

TeL No: 01-280 2800 

Please send me the Prospectus for 
Mercury 90: 10 Trust 


Surname , 

(Mi/Mn/Mtn) 

Initials .... 
Company 


Address 




The pooled options portfolio will provide 
exposure to major equity markets through 
global investment in options ' on shares and 
stockmarket indices. In rising markets inves- 
tors benefit from the gearing effect provided 
by a successful options strategy. In falling 
markets exposure is limited to the amount 
invested in options. 

Mercury 90:10 Trust therefore offers 
exposure to equities for a fraction of the cost 
of direct equity investment. Risk is reduced 
but opportunity for achieving capital growth 
remains. 

Investors can adjust their relative expo- 
sure to bonds and equities by rebalancing 
their holdings to the 90: 10 proportion. 

Mercury 90:10 Trust is incorporated as a 
Luxembourg SICAV, managed by Warburg 
Investment Management Luxembourg, 
which in turn is advised by Warburg Asset 
Management in London. 

It is not intended to apply for distributor 
status for UK tax purposes. 

This advertisement is issued by Mercury 
Asset Management Group pic for informa- 
tion only and does not constitute an offer of 
securities, directly or indirectly, to any per- 
son. Full details of Mercury 90:10 Trust are 
contained in the Prospectus which can be 
obtained until 28th April, 1988 by returning 
the coupon. Investments will be accepted 
only on the basis of the Prospectus. 




SWITCH 


card and will simply add ft 
Switch logo when they came up 
for reissue. 

The various ftrnr-Hrwwi nf the 
card win be identified by logos. 
The Switch symbol wfll show 
that it can be used as a debit 
card; a hologram will show that 
it can be used as a cheque guar- 
antee card: and the issuing 
bank’s own device will both help 
to differentiate the card from oth- 
ers and identify which network 
of automated cash dispensers it 
fits. . 

On top of all thin, the card will 
bear the holder’s signature (for 
use with cheques) and a mag- 
netic strip (for use as debit and 
cadi withdrawi card). 

If this isn't enough, other sym- 
bols and functions could foflow. 
A Eurocheque symbol, for 
iTMrtanfw, would enable it to be 




this does not, Sowotw, mean 
ftatshopping wuLbe revuutim- 
overnight Debit cards need 

sophisticated machinery to work 

on, and there is Utile of It 
artamL Banks are selling at rent- 
ing their awn machines to retail- 
era. Barclays has tostelb»d only 
around 6,000, while NatWest has 
J8JQQ on site. Many jretaflas have 
Installed their own intelligent 
tills in recent years, and the 

lmh rJsdm thwy dm adep t thww 

to accept cards. 

Another pro blem for customers 
could be toe competftkm between 
Visa and Swift: Although ft Is 
technically possible for all 
machines to “read* all cards, 
they have to be adapted to do it 
Each .bank is unlikely to want 
the competition’s cards run 
through its system and the two 
^des haven’t yet got together to 
talk about co-operating. This 
ihanw thwtj fop the ti toft being; 
customers will not be able to 
walk into any shop and have 
their card “swiped*. 

Until these issues are resolved, 
Switch holders will use their 
cards simply as cheque cards. 
Holders of Barclay’s Connect; an 
the other hand, mart: find a Visa 
outlet, and then often face a 
uaner voucher s y ste m similar to 
that used for credit cards. Alter- 
natively, they can use their Bar- 
cteycard as a cheque guarantee 
caw. 


David LasceSes write*: Cheque 
guarantee cards are also about to 
take on a d iff er e n t face: that of 
W iTttam Shakespeare, your new 

fWrffiTo frw*nd . 

Starting in September, British 
tanks wifi be issuing new cheque 
guarantee Cards to place of the 
ones that have been in existence 
for IS years. Ihe logo will show 
the Bard of Avon: hence the nick- 
name (which hanks already have 
adopted) of the Bard Card.” 

to. practice, .the new card wifi 
make little difference. Apart from 
its altered design, it wfll perform 
the function as the did one 
fay gniM’atitfttfiwg tort an accom- 
panying cheque wffl be honoured. 
And the guarantee Emit win, dis- 
anpo fa ttnrfy, remain the same at 
£50. So why change it? 

There are two reasons, says 
JFim Parsons, the secretary of the 
banks’ cheque card committee. 
One is that twitka are becoming 
increasingly competitive and 
they want more room on the card 
to promote their brand name. 
That is why the new design has a 
Mg empty space on the front for 
bankB to print their names and 
logos. (Holders will now sign on 

foe iTMj te fld ) 

More important in the long 
nm. though, is that the new 
cards will become toe basis for 

radilwai whipp in g , and they have 

been designed to fit the new elec- 
tronic terminals which are find- 
ing their way gradually into 
retail outlets. So, shoppers w ill 
be aMe to use them to debit their 
accounts directly without having 
to write a cheque. - 


Options 

open 


CITY FUND manager Whitting- 
dale is advising a “twooptioiir 
strategy for investors. If low 
Interest zatajfSxrevail, says Whit- 
ttogdale,. inflation will pick up . 
and inves tor s «H«nTd buy com- 
^rnp^i^'andccoqamgdtor duxes. 
If, on the other hand, there is ah 
international policy of protecting 
the dnTlar and ran t rolling infla- 
tion, there could be a further 
steep M in equity markets and 
investo rs , sho uld move into 
strong currencies such as the 
DMazlc or the yen. • 


Norwich and Pe ter boro ug h, the 
hugest East Angfian-based bund- 
ing society with mare than 60 
branches in the region, says it 
has con clu ded what it believes is 
the first agreement by a UK soci- 
ety to buy a stockbroking busi- 
ness. It has entered into a condi- 
tional contract to acquire 
Norwich broker Waters Lmxniss 
wyid Company, and notea that It ■ 
has already established success- 
ful estate agency and' insurance 
services subsidiaries. 





One for the children 


ynf BRITANNIA, with £L15bn 
of foods: under management' Is 
bunching ^ new anti trust aimed 
specifically at chUdran. It-wRlbe 

railed Unit 

■Rust anti-will be invested' m UK 
equities selected frqm toe FT-SE 
UO index. 

Other groups already offer chil- 
dren's plans. Keith Crowley, -mar- 
keting d lm n tor nf MTM H Htamni a, 
says thrt investment on behalf of 
children is Mg business in the 
UK with an estimated 6m 
accounts hi building societies 
totalling nearly £450m. 

His aim Is to associate toe fond 
with Rupert Bear of Daily 


one of the oldest continuously 
running- cartoon- characters in 
the world. 

The theme is reflected to 
Rupert soft tayB, scarves or cards 
with lapel b ad ge s . The toy bean 
and scarves. seD at £10 and £5 
respectively or are free with 
investments above a certain 
leveL 


The fimti Ja gnped at parents 
and grandiparents blit any adult 
will bettb&teinake an. invest- 
ment on . behalf .of a child. The 

mtwl wu m n - jn wafaniiHt : in £50 and 
a monthly savings' scheme starts 
at £10 a month compared with 
standard minima for tola man- 
agement company of £660 and 
£30. -- 

Students of investment-related 
tax have been waiting fin: some- 
one to ease the tax complications 
affecting donors, bnt BUM Britan- 
,nla has not found a way to do so. 
In this scheme, as in others of its 
type, giving parents will have 
children’s income aggregated 
with their own. Anyone other 
than parents will have to 
reclaim, on behalf of the child, 
tax paid already. 

However, they will not have to 
worry about what to do with toe 
dividends. The fund will be 
denominated in accumulation 
unite only, and there will be no 
actual income distributions. 

. William Cochrane 


Steady as it goes 


.Postcode 


•After deducting the initial charge of up to 5 
percent. 


Ralph Atfcins on the 
low-key appeal 
of National Savings 

NATIONAL SAVQKB may prove 
profitable for many taxpayers 
although the organisation has 
hardly gone out of its way to 
advertise the fact 
B awyn t television commercials 
have focused on National 
Savings’ efforts where it has a 
big. advantage over banks and 
building societies — att ract in g 
funds from the 20m Britons who 
do not pay tax. 

National Savings income and 
deposit bonds appeal particularly 
to the retired and to low earners 
because tax is not subtracted at 
source. Rwifa bufiding soci- 
eties, on the ette hand, deduct 
tax regardless of status and it 
cannot be reclaimed. 

The organisation's a p p ro ach to 
attracting toe savings of those 
who cannot escape paying tax is, 
however, very different Since 
1986, National Savings deliber- 
ately has avoided promoting 
itself aggressively as an alterna- 
tive to hunks mill K nfliHng godofr 

lea. 

This apparent self-neglect 
seemed to he confirmed in figures 
published this week for the finan- 
cial year which raided to Marc h: 
The. total contribution to govtotn- 
ment funds of National Savings 
schemes daring the year was last 
| £2JBbn - the lowest figure for a 
derail 

Within this total, there was a 
sharp fafl In holdings' of savings 
certificates. These are completely 
free of UK income and capital 
gains taxes. Although the inter- 
est rates may be unattractive to 
nan-taxpayers, the effective rates 


of return should appeal more to 
others — particularly higher-rate 
payers. 

Yet, in March alone, withdraw- 
als of capital and accrued interest 
from fixed-interest certificates 
totalled £288m, almost double toe 
fi gur e for February. The implica- 
tion Is that National Savings 
rates are failing to compete with 
other savings schemes. But life is 
not that simple. 

The dr op in the contribution to 
government funding reflects toe 
public sector’s shift from being a 
net borrower to being a net 
repayer of debts, as announced 
by Nigel Lawson, the Chancellor, 
to his March Budget 

Although the gover n ment stiH 
borrows money, its need obvi- 
ously is lessened. This means 
tort it Is not going out of its way 
to be a fierce c om pe tito r- in toe 
savings markets. But setting 
interest rates requires fixe judg- 
ment, and it is most unlikely 
National Savings would wish to 
trigger a run on its funds by 
introducing uncompetitive rates. 

Moreover, toe farttrarttons are 
that to tills financial year, the 
government is not expecting a 
further significant fall in the con- 
tribution from National Savings, 
ff this is so, its interest rates rela- 
tive to competitors are unlikely 
to worsen. 

The absolute fall In holdings of 


explain. One reason, however, 

COtujd be that non-taxpayers are 
becoming more diseasing and 
switching funds into National 
Savings bonds where the rewards 
for them are greater. 

The present S8rd Issue of 
savings certificates offers a 7 per 
cent rate of interest guaranteed 
for five years. Taking into 


account the tax saving. National 
Savings calculates that this 
m eans an effective return of 9 .33 
per cent for 25 per cant taxpayers 
and UL67 per cent for those pay- 
ing tax at 40 per cent 

Such interest rates compared 
favourably with buflding soctet- 
ies, where money held for a year 
typically earns 8 per cent for 
baric rate taxpayers. 

Th e disadvantage with the 33rd 
issue is that there Is a maximum 
in vestm ent of just £1,000. Holders 
of previous issues can. however, 
reinvest up to a farther £5.000 to 
the 33rd. 

Index-linked savings certifi- 
cates — the original granny 
bo nds a vailable to all individuals 
- o ffer 4.0 4 per cent interest for 
five years on top cf {sice rises. 
Assu mi ng inflation remains 
above 8 per cent, they offer 
returns at least as great as for 
the fixed interest bonds. The 
maximum investment is ssjko. 

. Even income bonds, which rive 
a regular monthly Income, and 
deposit bonds for lump sum 
inves tments, may offer advan- 
tages to certain taxpayers. The 
rate of interest cm both sriwmog 
will be cut from ioj> per «»nf to 9 
per cent from May 1 bat this 
reflects recent general trends to 

nriP T Bs t mtag 

More speculative are premium 
bonds which offer the tjh s m m at 
winning more than 170,000 
prizes a month ranging from £50 
to £250,000, phis weekly jackpots. 
The total prize money paid out Is 
7 per cent of total value of eligi- 
Me bonds, but this will be cut to 
as per cent from July L Frizes 
are tax free. 

ft Is a not an exceptional rate 
of return, but- ft perhaps appeals 
to risk-takers. . 
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Jitters over Barclays 


Nikki Taft on private 
investors* concern 
about ‘deep discounting* 

INSTITUTIONAL investors may 
not be the only people unhappy 
about the giant £92lm rights 
issue from Barclays Bant pri- 
vate investors, of whom there an 
more than 100,000, also have 
cause for a grouse. 

Leaving Milfa the fmwlgTTra n feil 
question of whether Barclays 
really needs the money, their 
ccmcern wQl centre on the nature 
c i the fund-raising. Barclays has 
gone for a. H deep cfiscotmt" rights 
ia*pp- This means that it is offer- 
ing the new shares at well below' 
the existing market price, 
thereby introducing a “scrip" ele- 
ment Into the issue. 

As a result, the risk aT sudden 
market swings leaving the rights 
mice above the market price - 
therefore deterring shareholders 
from taking up the issue — is 
non-existent. That, In turn, 
means that the bank does not 
need to underwrite its new 
shares to ensure that it gets its 
money. 

The benefit of this approach is 
that Barclays saves under wri t in g 
foes - in this case, some £22m. 
The bad newB is that sharehcM- 
ers run a much greater risk of 
incurring a capital gates tax Ua- 
bflity if they decide to sell «*♦*»»■ 
all or part of their rights. 

The reason is simple. Under 
the 1979 Capital Gains Tax act, 
the sale of nil paid rights does 
not attract CGT so long as the 
proceeds do not amount to' more 
than 5 per cent of the original 
investment In a “ normal” nghte 
issue, where the discount ranges 
between 10 and 20 per cent the 
risk of any liability is small. With 
a deep discount issue, sharehold- 
ers are for more likely -to be 
caught The recent Budget has 
only worsened the position. 
Chancellor Nigel Lawson reduced 
the 1888/9 CGT exemption limit 
to £5,000 and inarip raTpiful priiw 
chargeable at the investor's mar- 
ginal income fe» rate. 

The problem of deep dtimmtB 
is demonstrated best by a couple 
of examtees. In the recent (con- 
ventional) Tootal rights issue, 
shar eholder s were ftffay d one 
new share at 98p for every four 
held. The pre-announcement 
price was ll7p and the discount 


■Oarf' 

. 90* HfO tfiAA. 


just over 10 percent. 

Suppose Mr X owned 4,000 
shares and decided against 
investing any more money in 
TootaL The theoretical ex-rights 
price is U3p and the nil paid 
shares should sell at 15p. So, with 
an- entitlement to 1,000 new 
Shares, Mr X could raise £150. 
That represents only 3 per cent of 
his fai t y i i investment. 

(As ever, fact and theory are 
wide apart. The nil paid shares 
have been trading recently at 
around Spapdece - leaving Mr X 
to raise a princely £30 in all. 
Thus, the actual figure repre- 
sents. under l per cent of the 
value of his original Inve s tme n t) 
Now look at Barclays. The 
terms s£ the issue are one new 
share at 250p for every two held, 
and the discount to the 481p pre- 
announcement price was set at a 
whacking 48. per cent 
Consider, this thna , Mr Y with 
24100 shares. The nil paid do not 
start trading wnrtl April 29. But, 
agate working from the preun- 
nouncemmt price, the theoretical 
ex-rights should read* at 
4D0p and the nQ paid at about 
150p. Sale of all Mr Ts rights 
might yleM £L500 - almost one- 
sbeth of his nrt gtnai w pw invest- 
ment If Mr Y has already used 
np his CGT exemptirai Kirrtt a 
tax hSB copld loom. (Bear te ndnd 
that these figures are only theo- 
retical: the actual outcome could 
be very different) 

The problem also extends to 
those invest o r s who wish to sell 
part of their rights in order to 
fund .foe cost, of taking up toe 


When fair play is 
all that matters 


Eric Short aquas: ther .. . 
annual reportoftibe ... 
.Insriranpe Onbudbuun 


THE POPULAR idea of an 
ombudsman is of a b u re au - 
c ra tic Es ther Bautzen — a cham- 
pion of the consumer against the 
establishment come what may. 

Certainly, this appears to be 
toe attitnde of the public towards 
the Insurance Ombudsman, 
James Haswell - an idea he has 
greet p»h« to dispel in his 
bureau’s annual report for 1987* 
published this week. 

In previous reports , he. has 
stressed his impartiality -.acting 
neither an the side of the compa- 
nies nor of the consumer. 

He accepts teat the bureau wm 
receive complaints that may be 
ill-foanded but are still genntoe 
in that the policy-holder sin- 
cerely believes the enunpawy jg 
wrong. 

It appeare, however, that a 
growing number of policy-holders 
expect the ombudsman to beck 
them when they are actually try- 
ing ft On a gainst tha m mpany hy 
malting invalid cirfnm or exag- 
gerating amall ones. 

Haswell says that people who 
would not dream of cheating oth- 
ers regard insurance companies 
as fair game when it comes to 
yrwirtng a claim — on tee ground 
that the companies have deep 
pockets and can afford to pay up. 

Tndawi, there' are policy-holders 
who fry to buDy or shame insur- 
es into settling a claim and con- 


sider ■ the ombudsman, . whose 
a wa nfiare binding on companies 
up .to £HXfc00Q, an - ideal weapon 
for extraedng money. - 
-■ 'HhifweH' Warns these policy' 
holders that their avarice blew 

fai g tWn into tactics thwfr immA - 

thneg amount, to hlackmail, and 
urges companies to stand firm 
against sum ruses. They should 
carry out random checks over a 
trial period, he says,' and he pre- 
pend to prosecute with vigour 
anyone cangbt red-handed in ille- 
gal activities. • 

At the end of the day, soch 
claimants are taking money from 
other people. Higher claim costs 
mean higher premiums. 

The ombudsman, also. makes 
bis usual complaint against contr 
panics - teat, too often, they do 
not make dear on policies what 
is. covered and what is not He 
urges teem to call a spade a. 
s pade, particfrl ariy w hen se eking 

fufnrm fitlmi o& JffCViOQ8 fffhiilm l 

-convkridns. ' 

The report shows that the rale 
of the Insurance Ombudsman 
Barean is growing, with its work- 
load due . to expand farther 
because of the Financial Services 
Act During 1967 there were deed- , 
slons on 1,449 cases, of which 
telly 304 favoured the claimant 
Although figures ip igfr* 
indicate a bias towards tee insur- 
ance companies, Haswell regards 
this outcome as par for the 
course for any ombudsman and is 

satisfied that he is dotes his job. 

. . *The Insurance Ombudsman 

• Bureau - Annual Report 1987, 
from 31- Southampton Row; Lon- 
don WClB SSJ, £2.50. 
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rest - common enough as an 
Investment strategy. Again, 
using the theoretical prices, Mr Y 
might expect to sell the rights on 
L250 shares, raising £837 0250 x 
75p), and then use that sum to 
fund the rights call on his 
remaining 750 shares. The pro- 
ceeds and toe subsequent cost 
would appear to match exactly. 

Except for the tax angle. Mr Y 

(assuming again he is over 
the exemption limit) faces a 
potential CGT liability on toe 
proceeds of the rights sale, leav- 
ing him to dip into his pockets if 
he wishes to fund tee subsequent 
Mam 

CGT, it should be stressed, win 
not be charged on the entire pro- 
ceeds of toe rights sale. If rights 
are on the thk jg 

treated as a *101! disposal," with 
the Revenue reasoning th» 
rights effectively were acquired 
when the original shares were 
purchased. The actual CGT bill, 
therefore, will depend on the 
price at which the initial shares 
were bought, the price at which 
the rights were sold, and the 
present market price. 

There is, unfortunately, very 
Bate that inv e sto rs can do about 
the CGT problems on a deep, dis- 
count issue, except possibly regis- 
ter a protest vote at any share- 
holders’ meeting called to 
sanction the issue of the new 
shares. They can only hope that 
th» jittery «*»t» of the London 
market - and, therefore, the 
underwriting dMBcufflea - does 
not encourage other corporate 
fund-raisers to follow the Bar- 
clays* route. 


THE FINANCIAL Services Act 
has big implications for unit 
bust investors, and most of the 
changes it brings are thoro ug hly 
welcome. But the big moment' 
will not come next Friday - the 
! so-called “A-Day," when the Act 
, takes effect Man a geme nt groups 
have been given more time to get 
organised, and so July 1 win be 
; wh en inve stors first start to see a 
; difference. 

! In particular, that will be when 
toe new pricing regime starts to 
take effect The most obvious 
change will be in toe prices 
quoted in the newspapers. Once a 
1 week, management groups will 
I have to publish the initial charge 
man* on fai* of their funds - 
making it easier to compare toe 
I coat of rival foods than it is now. 

More important, every fund 
wSOrhave to disclose each day not 
just its bid and offer price - as 
happens now - but also the can- 
cellation price. This represents 
the rock-bottom price available to 
setters of tee units in question. 

Unit trust managers set their 
prices within a formula laid 
down by tbe industry's regula- 
tors. This fixes a maxhaora and 
miTitnmwi price, and managers 
set toe terms at which they are 
pre pared to do business witbto 
the overall range. When times 
are good, they can move their 
sinead up to the top of the per- 
mitted range, dropping right 
down to the minimum il things 

turn a pftmt them. 

This th»+ Hw price of a 
par ticular unit will sometimes 
move much mote sharply - up or 
down - than could be explained 
by movements te toe stock mar- 
ket as a whole. 

Publication of the minimum 
cancellation price will allow 
unitholders to see for toe firet 


Changes for the better 


time whether their funds are 
being {Bleed at tire top or the 
bottom of the permitted range. 

The new rates also will resteve 
an existing conflict of interest 
befg p**" managers and unit-hold- 
ers -in a way that decisively 
favours the latter. In the past, 
managers have had co n siderable 
freedom to create and cancel 
units to meet sales and pur- 
chases. Take an e x tre me exam- 
ple. The stock market is rising 
sharply; the management group 
creates more new units than it 
needs to satisfy investor de m a n d, 

and does this on toe baste of yes- 
terday's price - which it knOWS is 
well below present levels. II holds 
on to toe mitt* for a day or two, 

«mri thpn gelb them on to new 
customers. 

By such act ion , which would 
be ywaiWe only with doclte trust- 
ees, managers would be profitteg 
at the direct expense cf existing 
unit-holders. 

Such abuses may have been 
rare. But the fact remains that, 
under toe old system, the mate 
risk involved te buying and sell- 
ing units in a fund that was 
priced only once a day was bom 
by the unit-holders. Because the 
freedom to create and cancel new 
units is now being severely 
restricted, the mat" risk will te 
future be bom by the managers 
themselves - and a good thing , 
too. 

This is why management 
gro u ps are now te such a tizzy 
about the basis on which they 
wfn buy *n miw« in the 
future. Will they continue to 
trade oh the basis of historic 


prices - that is, undertake to sell 
units on toe basis of a price 
which has already been fixed? Or 
will they move to a system, per- 
mitted under the new rales, 
whereby customers will not 
know the precise toms on which 
they have done business until 
after the next price fixteg. 

The marketing man will urge 
managers to stick to toe historic 
pricing system. It seems that the 
unit trust intermediaries, te par- 
ticular, are keen to know the pre- 
cise terms on which they have 
traded. But the finmu* directors 

Of the numu g amwi t gTOUPS Will 

Richard Lambert looks 

at the effect of 

the new Financial 

Services Act on 

nmt trust Investors 

urge caution. If share prices 
swing violently within a short 
period, then, ureter the new sys- 
tem, the management groups 
could be at serious risk a they 
are committed to «i«»*»Hr»g on the 
basis of out-of-date prices. Only 
firms with a big capital base 

nwiM tmri «np^ a rnimwlt. 

ment prudently. 

A big meeting of trust manag- 
ers on Tuesday showed there was 
still considerable confusion on 
this issue. According to a straw 
poll, most groups have still to 
make up their witmi about what 
to do. 

It seems a fair bet teat, over 
time, most funds will switch to a 


forward pricing. This is certainly 
the fairest way of valuing units 
from the point of view of both 
managers and unit-holders. 
Investors obviously would take 
time to get used to it But the US 
fund industry works very effi- 
ciently an this haste, and inves- 
tors te toe UK who buy units 
through newspaper coupons 
already are effectively accepting 
forward prices. 

In any event, it is likely that 
toe prices quoted in newspapers 
will in future become more of 
historic interest, rather than a 
dear indication of the terms of 
that day's selling prices. From 
now on, funds ww have to be 
priced on the basis of the very 
latest available share prices. 
Groups may decide to wait until 
after Wall Street closes to do 
their Ming at wight, which »«»« 
that tbeir prices will not be avail- 
able in time for the next morn- 
ing's paper and will appear the 
following day 

Apart from changes in the pric- 
ing structure, the new regula- 
tions will bring other gains to 
unit-holders. For the first time, 
funds will have to make available 
to investors something approach- 
ing a proper prospectus, known 
as a scheme of particulars. There 
win be tougher rules on settle- 
ment, requiring managers to pay 
out within five days to sellers of 
the units. 

On the wiarimftng side, manag- 
ers no longer will be free to pick 
tee most flattering figures by 
which to judge their perfor- 
mance. Any advertised figures of 
past performance will have to go 


bark over a five-year period - or 
to the launch date, in tire case of 
younger tends. 

In the new world, it will be 
legal for salesmen to come to 
your front door with approved 
tends for sale. But there wSl be 
strict cooling-off and can c ellation 
terms «nd, in practice, such “cold 
calling" Is likdy to be lim ited to 
the insurance-based groups. 

All are positive gains. 

What are the drawbacks of the 
new sy st e m from the Investors' 
point of view? Published prices 
win tend to become less relevant 
for buyers and sellers than I n the 
past but, to compensate, tire over- 
all pricing system wBl be fairer 
for unit-holders. 

Prices may become more vola- 
tile, since managers will be less 
willing to ride out market swings 
without moving their prices up 
and down within tire permitted 
range. 

Some managers are using the 
costs of the new system as an 
excuse for increasing their 
charges. Such i jinnW be 

treated with considerable cyni- 
cism. It is true that there axe 
extra costs involved. But manag- 
ers want more money for other 
seasons as well. There will be no 
hidden charges under the new 
system. In the past, managers 
could round up their prices by as 
much as 1 per cent: cm average, 
this represented an undisclosed 
charge of perhaps (L5 per cent or 
more. 

This margin will disappear at a 
Hmp when, u nder the new pric- 
ing regime, it will be much 
harder for managers to make 
money out of buying and selling 
units. Finally, and most impor- 
tant, their revenue has been 
squeezed by the fan te the stock 
market and te new sales. 
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STRAIGHT TALK FROM THE EXPERTS 


Now everybody has had their say 
the worlds major Unit Trust 
organisation speaks out. 


•» ' • *•-’ Hie time-ins come to setiheiecoid straight ' 

v . Because buried beneath the?: tons of newsprint, tbe endless 
— jkom of -TV- and- radio OTmraent'aod the wei g ht* of supposedly 
informed opinion, are several vital facts about savings and Invest- 
ment. 


Whrie all die major world stock markets feH together in 
October, they are now performing again as they did before, 
independently of each other. So, if your investments can be profes- 
sionally managed oh a global scale, you can spread the risk and 
maximise the growth potential. 


Fidelity is one of thewc*LcE 


unit trust 


srorfanarket mopetnents. 

Nobody predicted the severe hills in October. . 

And nobody can guarantee to predict what is going to happen 
to markets over die next few moaths. Not even Fidelity, with ah the 
resources of one of the world’s largest unit trust organisations. 

So^ does the impossibility of predicting the short term mean 
you should be out of the market right now, locking all your money 
away in a building society? 

No. Because we believe that the key to investment success is 
ignoring short-term worries, getting it right for the long term and 
choosing stocks which will prosper in spite of short-tenn market 
trends. 

lEll Unit trust investment is still one of the 


Big isn’t always better. But in this case it is. 

The Fidelity organisation manages over £45 billion for nearly 
2 million people. With investment managers and analysts in offices in 
every major financial centre of the world, Fidelity provides research 
resources covering every sector, every market and every type of com- 
pany in those markets. Fidelity in the ILK. is able to draw on this 
strength, enabling us to offer consistent performance in highly- 
focused stodqriddng, rather than general investment in sectors, 
trends or fashions. 

The wealth of major industry awards we’ve won here in Britain 
for consistent performance proves our strength. 

MSB Now is the time to act. 





International diversification is still a 


successful investment 


Just as you should diversify your total assets between ‘safe’ 
savings and long-term investments, so you should also look to global 
diversification of your investments. 


MAKING MONEY MAKE MONEY 











BOSTON vs government income fund,sicay 
S ochte nmrtmmmi a cnyttri write* 
KCLnaknB|B 2 f 47 B 


NOIKX OP USET1NO 

Notice h tui% ma IkH the Fkn Atraotl CkMtal ||Mn rf BOSTON n 
OOVERN ME KT lltaS lE FUND. SCAV M bo b « « tie 

Coapaaj « Lnofaracg 41. M ftejfa on 

Mlqr.IJikKqilMalia, 


L To icodvc Hd adoix (be KuapMd Sepal of At Dtnaon aad the Report 
of Smamy Aodtar Hd UakpoikiH Expox hr Ac jear od*d 11a 

Dazntxr 1987. 

1 To ndK and adopt die Anaod A onm far Ac year cadtd 31 k Daodxr 

MR 

3k To rdbne Ob Dbuon md the Smoon Anfitor tad >« *r Expert fa 
rapaa wkh do pafannwt of thdr (fade* daring the tkeaf jat. 

< lb decide ifcc ap prepri aii oB of die ar ni ng . 

Sk To appahi dn Dbcaon tad As Stannary Anfiior tad lodqxadeai Expen. 

0 To Bnw uy oOb- fanfare. 

Hb wA lao rixtf fa oa ritri by ■ Mjomr of ifanr IHIBkki OT KfNtXSMcd. 
n faanfaMas on teeonl at ite due of the marine are emitted to me or ine prana. 
Protict ifcoaid «ntw at the Regbiand Oficc of he Company bi ksx 48 ban hdae tho 
■Mtab 

By aider of At Boad of Dhwion. 

taerW. QERRARD 

Director 
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NOTICE OF MEETING 

Mate h hate ten tet te Hnt Anna] Caori Mating rf BOSTON LIQUIDITY 

MANAGEMENT FUND, SICAV tel bo MU at the Regbaond Oflke of the Compaq? it 

UtBB h W| 4l. BM Royal aa 

Friday. IM May MR at II bjbl 

hrthe purpose of oaeaUkring tha Mtoafag agnatr 

1. To neeba and adopt the Maatgexea Report of tho Dimston and rim Raped 
of te Saraory Amfcor aid Independent Expert (tar Ifa jar coded 31* 

De catbw T9B7. 

2. To itaht and adapt dm Anna*] Arww hr da jar coded 3lM Deonaber 
19*7. 

X To aka the Director! Bad the S tatatu ty Auditor aid tmtipriii a t Expert fa 
ropes with the psfbnnaocD of their dote daring the Steal jar. 

A To drift the approp ria tion of the eanringi. 

X To appeal the Diraxea «od the SbMory AaAw and hdt p tadt a t Expert. 


The tin h aV iai riafl ha coiled by a n date of tea praam or opt— nad. 

Tfa tenheMan oa record at the tea of the maria* an catUed to vote or five prate 
Ftexfcx ted arrive at Ac Rrgtoned Oflko of the Company at lent 48 boon before d 


By order of the Bond of Dtaowt 


Dtnaor 


BOSTON INCOME INVESTMENT FUND. SICAV 
Sot** dfenatiascaMBt a capital rarfaUe 


NOmCEOF MEETING 

Note h hereby ghca rim Ae Fan Annaal Caaead Mc cta g of BOSTON INCOME 
INVESTMENT FUND. SICAV tel be Md at Ae Rogfaacnd Office of Ae Company in 
Luxembour g 41. BM Royal on 

Friday. OA May H« ax 10 am 


■Burner Report of Ae Dhacton md Ae Report 
Expert far Ac jeer tided 3lxl 

aal Aneoanw far Ao pear coded 3 let Daorabrr 


Lib lueeKa aad adopt the Maaaat 
of Ac Itw ataty AaHtor aad fad 

1 To icecnc aad adopt Ae Affinal 
19*7. 

X To refcaac Ae Dfaectoa aad Ae 


BOSTON EQUITY INVESTMENT FUND, SICAV 
Sucht* ilwwfintie ■ qpifai inMih 

S JC, UmhmB 2 SlM . . . 

NOTICE OF NEEI1NO 

Note b hereby te* Act Ac Rat Ante Pon t Marian of BOSTON EQUITY- 
INVESTMENT FUND. SICAV Adi be faM at dm Rcgnicred Office of Ae Cootpaap te' 
Utate|4l. Rad Royal aa 

Friday. 13A May BBS at 3 pm 

far Ac pcrpOK of cb y od eri o g the ftAi o fag apmAc 

I. To lachc and adept Urn Management Raped of the Dtaacun and Ac Report 
of Ac Sncoary Aodkor aad Mcpodoa Expat te Ac jar cmkd 3bt 
Deeenbcr 19*7. 

X To aj cbwo aad adopt Ac Anauai Accoooo far At year ended 31st December 
19*7. 

X To t drac Ac Heaton aad Ac Stamtoiy Auditor and l od ep c a do R Expert h 
HBWI aid Ac performance of their date diaiag Ac local jear. 

4. To decide Ae apprapriatien of Ac earning*. 

X To appoia Aa Dtaectoa aad Ac Sammy Aadhor aad tadwcadoK. Expat. 

X To note any Other bnxbmxL 

Tha miri n d i nn Art be carried by a uqloriq of Aenjaaea or itp nmri . 

Do shardwkfcxx on raoord al Aa dale of the erecting arc ooiidcd w »om or give prate. . 
tea Amid arrive at Ac KqpnoM Office of Ae Company at leas A horn before Aa 

By order of Ac Bond of Director*. 
rnorW.GEXRARD 


BOSTON 1NTEKNATK3NAL EQUITY INVESTMENT FUND. SICA V 


nr I ■■■■Anai ■ 

NOXTCB OF MEETING 

Nottet lx hereby gi v en that Ac Ptm Annul Onml llniflxg of BOSTON 
INTERNATIONAL EQUITY INVESTMENT FUND. SICAV Aal fachdd at Ac i ligi n uuJ 
OCQee of Ac Chapa) la lat w c AoBH BM Rnyxl oo 

FrUxy. I3A Mmj IMS at 2 pm 

far Ac pcipoBB of cooaid eriag AcfaBenhg apaida: 

I. To aem aad adopt Ac Koapaa Report cf Ac Dirmon and Ac Report 
of Ae Statutory Author aad ln t bpe oth n t Expat far Ac jar reded 3lit 
December W*7. 

X To aane te adopt Ae Aaanal Aoeoara for Ac year uM Slat Dnoah or 
19*7. 

X To rdnao tho Kmotorx te Ae Satatoty Atxflmr te l e dr p rn dtat Export fa 
napea with Ac po farana a of Adt date daring the Ratal year. 

X To dtec Ac opprapdoifaa of Ac eaiaiofL 

1 To appoint Ac Dtratoa te tin Statany Aadhor te In d t pi o d t i* Even. 

X To t re at c t any eAar team 

The raofadaa ABB be carried by a ta^oA* ef Aon pratot or up t tauou d. 

The AhAoMoi oo neoid at Ac duo of Ae Rnctta* an caAfad to vote or ghc finrim 
Froxicx Atte anbeat Ac Rrgatrred Offior of the Campsay ax loot «l boo* bdbn Ac 

By ate of Ae Board of EHraam. 
fate W. QERRARD 
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the cost of life assurance 


Paying a high price for Aids 


NO ONE UKES to be tbs first to 


ness. Shot once someone takes Che 
step, the result can be a stain* 
pede. That Is just what is happen* 
tog now in the term, assurance 
business. 

An article in these pages a few 
..Beks ago tiiatwH the HkeH- 
hood that li£e cofflpatifes would 
shortly be increasiog their tenn 
assurance premium rates because 
of the higher mortality rate aris- 
ing from Aids (Acquired Immune 
Deficiency Syndrome). Our mes- 
sage was: “Buy now before prices 
are increased.” There is std time 
to beat the inoeasee - but It is 

r apidly running' oat. 

Aids is baring a major impact 
on several areas of fife assurance 
operations. First, life com pan ies 
are having to tighten up on their 
underwriting procedures, which 
had become very lax in the years 
before Aids. Now, in add itio n to 
the normal question on Aids, sin- 
gle men are required to complete 
a supplementary qu esti o nnair e 
asking if they belong to one at 
the high-risk Aids groups as 
defined by the Department of 
Health and Social Security. They 


are also asked to har e an HIV 
blood feat tor sums assured at 
QSDjno or more. 

Mnrt j ytimri B i hi life 00008- 

nies have been strength en ing 
rindr reserves to allow for an 
increasing number o f Aids deadh 
i»]niii«t from their existing portfo- 
lios. However, actuaries are ada- 
mant that the Aids risk cannot 
be eliminated solely by tighter 
underwriting procedures. That 
upm that premium rates, par 
tknlariy those for pure 'protec- 
tion term assurance contracts, 
have to be increased. 

A week ago, Zurich Life Assur- 
ance decided to lead tfae charge 
by announcing a sharp increase 
in rates. That was just the start. 
THs week, Sun Affianm, a leader 
in tiie term field with 10 per cent 
of the market, announced it was 
putting up its teen rates as from 
Monday, and increases are expec- 
ted at any time from Commercial 
Union. London Life and Provi- 
dent Mutual have also incre ase d 
their rates, but with no puUfe 

^ ffl lll HU H W I ia i t 

So. in the h«gn«g* of the Ugh 
street: “Buy now during the last 
few days of tfae sate.” IT - as 


Cost of Tuna Covar from Son Wann u 

Investor aged 29 Sum Assured B8S.0Q0 non-emofasr 


Term 

New monthly 
Premium 

e 

Increase 

% 

New monthly 
Premium 1 

£ 

% 

6 years 

8.41 

67 

&20 

16 

10 yearn 

13.09 

142 

6u40 , 

"« 

15 years 

20 years 

15.04 

15.69 

156 

121 

7.10 

7JB3 

33 

86 


WMtam Australia 23.75 

Equitable LHe EMU 

American We - 2&7S 

Timbridpe WfNaEquftsbto 27.00 

Friends’ Provident ~ 27.00 

Pbmade Insu r a n c u ‘ 27 JtS 

Cannon 2&S0 

Pannw w nt M odles l Sickness 2A50 

ORE 2IL64 

CDtonW Mub^ 2S.75 


expected - Ufe compautes frdknr 
the example cf Sun Alliance, 
then pr emii an rates wfll at least 


TaUe 1 flhistrates the scale of 
Son AUtarKe*! rate increases, md 
underlines the Impact of Aids. 
Even so, tiw comptuiy's actuary 
has by no means used the most 
pessimlsUc baste put fecwaid by 
the Aids Working Party of tfae 
Tnirfftnfa of Actuaries. 

Premium rates are affected in 
two ways by Aids. The higher 
mortality rate i n c reas e s tfae net 
cost of cover, and the higher 
costs of Alda underwriting (an 
HIV blood test with the required 
counselling costs about £65) 
increases the expense loadings. 
In addition, new and M ghw com- 


mtoton rates hu m into opera- 
tion from July L inc reasin g the 
f y | tra ma InmHng evBtt flufter. ' 
One effect of (He changes is to 
widen the cost differential 
between men and women for 
teem cover. It te generally bald ' 
that Aids has not as yet J ump ed, 
the sex gap. So, in theory, rates 
should not change tor women 
and Zurich life has left them 
T^nphang gd- HimevEr. Smt Altt- 
ance has adjusted its rates for a 
Inkier long-term risk to wpmen 
from Aids. The company has 
taken the op p ortun ity to reessess 
its rating s t ructu re completely, 



ndng for the first time a separate 
rating table for women, in stead 
of anageac&ustmorttothe odes 
for men. 

The other major term compa- 
nies - General Accident Life and 
Guardian Boyal .Exchange - 
could well move their rates early 
next Indued , the actuaries 

in AH life now have to 

watch the situation vary dbsely, 
otherwise ttey wffl find them- 
sdns swamped with term bust 


ness at the edd, inadequate rates. 

Companies which m normal 
times do very Utfle tom bustneas 
had boned to wait until July l 
before changing their rates. They 
now may have to move earifer. 

Meanwhile, anyone conridflriag 
taking out term assurance should 
do so now. They should he able 
to get premium quotations from 
at least a few life companies. 
Table 2 shows best buys at pres- 
ent rates could ffatng e 

overnight However, most compa- 
nies will hold quotations for 15 
days, giving time for investor to 
decide whether to proceed. 
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whaifoe 


•oli tfae tom aft teW yens 225p big* 

Em after meat market mils your investment worrit! 


ptt la Apl 198B md fem 
■t last yeus 225p Ugb 
your investment woidd sffl be worth 


£99,000! 

TnMwiW, foe London market's top perfor mi ng tipifeet oo the 
es ekin g tocboology sector, did not eut in 1980. But wc did tip 
Amstrad at onty 17p in foe August 1965 issue. Many of our other 
tips also douHeri end trebled, *ouie emu more. 

In fact the Tr rMiTirf Portfolio, makin g me of tips te each monthly 
fame, » rtill »q> by a phcoomcnal 229% since dm bcgmnmg of 1986. 

Jto a PKEEmawte eepy aaidetsl* ef wfttM teteeimfngr effafa 


1 aNrmAiock caaital* ilease) So 
FT4 , SkfteO^ 29/36 Waswkk St, 


W1K5RD 


HIGH INCOME RAID FREE OF TAXf 


The Financial Times proposes to publish this 
survey on: 

Monday, 18tti July 1988 

For a fuD editorial synopsis and advertisement 
details, please contact: 

PHILIP DODSON 
ou 061 834 9381 (TELEX 666815). 
(fox 061 832 9248) 
or write to him at; 

Financial Times 
Alexandra Buildings 
Queen Street 
Manchester 
M2 5HT 


THE FUND — primarily invests in^ *m«empr Brrash 
Gcwerrmient Securities (Glrtsx Tnese are Gilts whlctiare - 
not liable to any LLK. taxation. 

QUARTERLY DIVIDENDS— pau tree of any 
wimnokflng taxes ‘ 

NO FIXED TERM — the Investment can be htsw 
tor as tong as you wlsn. you can sell many time, on ary 
business day 

MINIMUM INVESTMENT £1,000 

TheRjndhesheenceftlnedasa ,, DlstrltxjttngFln(f 
under Umpravlsfons of the UK. Finance Act 1964 In 
respect of ns latest account period. 

M1M BRITANNIA INTERNATIONAL 

MIM Britannia international tspartofBrttEmnlaAiTDW 
i^okangs PLC. a UK. public company WMcti has over 25£00 
sh are holders. Inveslmera cl leftelhcaud e pension funas.»mtt 
trusts, nmcuaiftmcis. institutional and private accourts. 

rv citonig h o uldnctetniKtbepficeof »I w ra»CRnoo«iowmaarwai 
as up aw me paw performanee is noea guklB Rr ntm 
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When year tax 
agrees your assessment. 
e«ch year, thin money te used to. 
settle the hUL Any surplus - 
together with any interest, where 
appheabte - is returned to you. 

What e xpalrtatuK fear most Is 
not being able to regain posses- 
stan at their home. Per tms rea- 
son. agents advise either abor 
thoU or company lets whe r eby 
tha tamnt cannot claim security 
cf tenure under the Rent Act A 
riwrthdd let mart be for a ndni- 
mum of one yean. 


MIM MBRTIANNIA 


JERSEY GILT FUND LIMITED 


CQMPiFTE coupon - and reotiwaoetaiM teaec aoaemer wtth 
our latast kiwBatnwtt bulletin and the Fimd erochurt-lnttutang 
your application *omiL . 

■CalcutatN as at ism Aprs Tses—OSar price 2l£pi 
TreFUWttaGTOtaJBrawaKllsBElMonTMSRidceMSawxUMon. 


| Ro.aiKZn.SLHeOecjBneY channel Hanot. | 


ro. Box27i .Queensv^y House. Queen Street, st Heilec 

jereevCtwmenslands. 

■fetepnone: Jersey (0534) 73iMThtec 4192092 

Awira* ra aiafaBHl w i«mjfa«^cn w 


1RW W « 
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FINANCE & THE FAMILY* 


An optical illusion 


Hr bouse, Ms conte nt* nod my 
person ^stssbnis ue tnoBEod 
through n linn of Imu hiim* i** . 
ken. I recentiy bn ifce a pair of 
binoculars and submitted a 
efatm- ' 

Tim broker* sAef me for a 
written estimate for the replace* 
Kent value, which I provided. 
When I did not receive a cheque, 
I spoke to them and .was. told 
that the insurance company now 
required a receipted bill to prove 
T had wytert fl u e Wwwwjapy , 

1 pointed out that the Insur- 
ance company had accep t ed no 
premiums over the years ani 
therefore, ft had an obligation to 
meetraydafaa. ^WhSlSdStti 
the money was ay personal dad- 
don. 

They did not agrees Are they 
correct? . . 

Unless your insurance policy 
states expressly that yon are 
indemnified rally where goods 
damaged or lost actually are 
replaced — which is unUkay - 
you are entitled to insist an pay- 
ment whether or not yon have 
bought new binoculars. - 

Renouncing 
a trust ' 

My notker died in December 
1985 leaving her estate of about 
£74,090 in trust to my tether, as 
title tenant, and. to myself abso- 
lutely after Us de a th. The estate 
comprised a half-share in two 
small properties, my fitter own- 
ing toe other halt 

In 1987 my tatter, who is aide 
trustee, sold one of the proper- 
ties. In November 1987, he 
renounced his Interest In the 
trust in my tavour. Because heis 
very' secretive, 1 do not know 
whether this was do ne b y Deed 
of Variation of the Will or by 
Deed of Bemmcfatton of the 
Trust. 

b this action re tr o sp e cti ve to 
December 1985? In particular, 
could you please advise me: 

1. If capital gri n s tax 'on the 
sale of “my" half-share of the 
p rope rty is assessed on ttewfll 
trust or upon myself. 

2 . B there is Bride to be a 
revaluation of the estate for 
inheritance tax if fee-rate /price 
of the property was in excess of 
the probate valuation. 

I appreciate that the answe rs 
may affair according to the man- 
ner in which my father released 
his interest in the will trust, mid 
that this might also affect the 


gree of wma p tiBB from 1HT 
® my tatter dies. 

L Tour tether's action looks 


tike a 


-(rat. > * .. 

1 2. For ftfcaeipe meson, there 
should be w revelation of the 

estate for inheritance tax. 

The fhft'tects wfll eventually 
become dear to you, of course, 
yea amnow joint owner of 
the rwiitahring . property (tenant in 
common). , . 


li H II HhJnUnn (not 

motive effect), 
if on the sale of 
m of the proper ty 
eased on the will 


A house 
divided 


Weekend Business 


hoRtfcEctfmte rifedraft * ’• ' 
~ EXPANDMQ PUBUSHMK3 COMPANY 
asumitiifl stvestmeHt £ 20,000 
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ELECTROMCS Co. . . . 

Yoang cxxnpany with U> awn * 
amoUng product* which ham* . 
. jjrov^*ortcH<rtcfcjnia^\ ,j 
ratyrfrro i »w liu w * to anabHi It to 
conMqw wicWqg dew t op m w uC '. 
Inn — — ompat and pre wi red ., 

w^totirm campaign- S ubat ihtt a 

■ haglonal Duwriopmunt Orant« . 

jdrnady approved. Haadi on .■; 
JawlMmMrtareMting c ny ip ur . 
nanagarnantta porelUa. 

WrRpioBwrrawZ. Ftaantfal Tte#*. 
iq Canton tareat London BC4p 4BV 


Business Services 


MHb ankpjo ifega of apooWM ferny 




ARE YOU OUR 

INVESTOR 


YEAR? 

Entry turns In Ufa Ifhjr tagna of 
WHAT INVESTMENT 

AmMbtoWMMrlBMl 


INVESTOR ’ ./•';■ 

with up to £250K in funds » interested b 8cqamog, cr taking an 
interest in, a suitable business based m. London ‘or the home 
counties allied to or in the catering, trade. Statable ventures 
would exclude public booses, restaurants, or hotels. 

Write B« H3379,Hnaad«I TM, IBGvtamStmC, 


READERS ARE RECOMMENDED 

TO SEEK. APPROPRIATE PROFESSIONAL 
ADVICE BEFORE ENTERING INTO 
COMMITMENTS 


Unfriendly 


A friendly society Is responsible 
for servicing winiui nhip 
timilata ewhen THve in retnni 
for zwttir tobscrlptlons from 
ataknitean the lcasehoU- 
ere. These ^mtescrfotSms and the 
•arings w the society have been 
taken over by a firm of estate 
•guts u#« co n tra r y to our 
leases usd hr oreadi of the rules 
oftheabdety- 

Is it Jatetal for afrtendty sod- 
ety; with er without fee permis- 
sion. of the registrar, to imwa 
over : its,' revenues and/or its 
reem ve s to a tilted party (apart, 
of comae, from a bank, a govern- 
ment agency, post office etc). 

H the estate agents hare indeed 
done as yon say, and not mertay 
acted as agents for the society, 
there would appear to have beoi 
some wrongful behaviour. Ton 
might wish to ntmfaw* the niitrf 
Registrar of Friendly Societies at 
13 Great Marlborongh Strata, 
London m 


I am co-execntor of my into 
fcflwrt wffl la whteh heteft Us 
house- to he shared equally 
b etw een me and my brothers. He 
had dkared the house with my 
fisuEgpr toother and the house 
was In their Joint names. 

After my father's death, my 
toother sold fee house and pock- 
eted "the proceeds, saying the 
title revested to Urn. to tide cor- 
rect pr to he entitled only to one- 
half of the pr opert y pins Us 
share of tiie remainder. 

Tour toother could be c o r rect, 
but feet depends an wh e th er the 
equitable interest .in -the house 


was a joint tenancy or a tenancy 
in common. Even if the interest 
started out as a joint tenancy, it 
night have been severed doling 

voar father's Hfatime, thus mst- 
ing a tenancy in wwimm Only 
with a foil joint tenancy would 
your brother be entitled to toe 
whole bouse survivorship. 

Certificate 

refused 

I have a prope rty hi multiple 

-/Inn bUUL U. M __ - ■ - 

fnlliliMhlilli WXUCQ nffl Ml Cfuur 

Ushed use of seven units of 
aeeommoditloiL Over the ynn I 
reduced four of them Into two 
separate nnlti tiro crea ting fl vo 
units Instead oi seven. 

I recently asked the local 
authority for a certificate of 
e st a bl ish e d use for the seven 
original units. It re f u se d 
although it accepted that 1 need 
to have tide number. 

It also printed out that, by 
reducing the seven to five, I had 
made a change of use. It 
snggseted 0 m* 1 apply for plan- 
ning co ns e nt for live antis and 

■h^ iw my mrtH l>m«n | ' Tnr mi 
■ ■ - a - »*** * 

kXBO t " * *9 f* 

My problem now to that; under 
present plannin g req rin a ne n ta, I 
could not get consent for five 
unite bec ause one of them has 
less than 300 sq It of space. It 
would have to be left emp t y in 
perpetuity. 

Am Lin your opinion, cutified 
to insist on the certificate of 
— ♦’■hHalmd m— far nm mdtSf 
If your property had an estab- 
lished use yon are entitled to a 
certificate, but that begs the 
question. What yon need to shorn 
is that the use which you claim 
was begun before 1964 and con- 
tinued without change since 
then, ft seems, therefore, that 
you are not entitled to a certifi- 
cate. 

Payments 
too high 

Early in 1988, X decided to 
change my mortgage. At the' 
same time, I took out a life 
insurance poUcy in order to taUll 
the endowment loan require* 


BRIEFCASE 


asWmpoMBAt'MiiKHiMtf 
tm NdmW Thm tor Mm mnnws girwa 
to tew MteH AK tn&rim wrnbmmmm 
tor into tt tom «* powOta, 


X wrote to the toriUteg society, 

enclosing proof of my regular 
Mymfoty pa yme nts to the insar- 


Alter a delay of about a yeer, 
the society decided to change my 
iMBftly payments *»— *• to the 
endowment basis. Howevta, 
between June 1988 and Jane 
1887 tin society dunged me an 
i nc orrect, end higgler, monthly' 
premium firstagh no fault of 
mine. The total amounts to 
approrimatriy £800. 

Repeated requests for reim- 
bursement of the amount dne 

lms produced no result 

As the difficulty appears to 
stem from lack of proof of pey- 
man t for y onr endowment policy, 
you sight care to raise the mat- 
ter with the lii ffnwmtw Bureau at 
31 Southampton Bow, London 
WQB5BLL 


Secret 

accounts 


I have two grandchildren aged 
eight and 10. Several years ago, 
and unknown to thetr parents. I 
o p e neq wtoobki aivingf win* 
ment accou nts in their unman 
Both accounts have reached 
about £5,000 with interest of 
about £5ta autared at s ou r ce. 


CHESS 

THE NRW Flan International 
Hotel In WeUfogton, New Zea* 
tend, staged and sponsored the 
strungest-ever tournament in 
Australasia test month, evidence 
of growing interest aroused by 
expatriate Kiwi Murrey Chan- 
dler's um.r.awpn in world events. 

The organisms chose a Mend of 
local experts and interesting 
grandmasters - Chandler; the 
18 -year-old Hungarian girl, 
Zsnzsa Ptagar, Bduard Gufeld, 
the jovial (Bf from the USSR; 
Larry Christiansen, of the US; 
and (not feast) Boris Spassky, the 
ox-wotid ebamnkm. 

Spassky admitted before the 
start flat *1 became too tesy" but 
ririmed to have rediscovered his 

S fbr creative dress. He 
dzaws against three New 
nbotwoo with the zest- 
fol King's Gsndrit against Polgar; 
beet Gufekl - who, says the offi- 
cial report, "dtetingpished him- 
self by eating four desserts a 
right to tire naza restaurant” - 
and probably merited, an outright 
win. 

. In the event, he tied with 
Chandler and Gufeld on 7%fl0, 
with Christiansen and Prigar a 
jnint Miiwt- 

_ Chess spraaordiip or support 

BRIDGE 

MT HANDS TODAY are from 
rubber bridge. Look first at A 
Fair Trial: 

N 


from international hotels seems 
to be a growing and logical trend. 
London organisers now think 
automatically of tire Park Lane, 
which hosted tire 1966 K v. K 
match as well as several Lloyds 
Bank Masters. The New York 

SS£, xreaS^two^decades after 
the legendary Fischer-Spassky 
series, we stm remember the Lof- 
tleidur and its desperate negotia- 
tions to keep the American 
playing. 

The Plaza went Author than 
most by providing sponsorship, 
accommodation and a venue for 
the entire event, which was part 

of a global arts festival. Cellist 

Rostropovich and conductor 
Shostakovich often came to 
watch their former compatriot, 
Spassky, in action. Hen 1 b hi* 
best win. 

White: B. Spassky (France). 
Blad e E. Gufeld (USSR). . 
• Stafil an Defence (Wellington, 


w 

10 5 
A 7 

10 64 3 
KQJ83 


AKJ32 

♦ K843 

♦ 75 
4* 642 


hi”* 


Alter a few months, howev er; 
the building sodtay wrote to me 
raying It would be reverting my 
wwiflly payments to the higher 
repayment basis as it had not 
received «mWrn«tUMi from my 
insurance company about the 
existence of my lift potty cover- 
tag fee mortgage. 


The parents an recently 
divorced, the mother having cus- 
tody of both chDdrea and receiv- 
ing maintenance allowances 
under a coart order equal to a 
tangle person tax allowance. Nei- 
ther child has any apart 

from the £500 interest on wmdt 
imsemrt tax mnta now be paUL 

I want to prevent tire parents 
getting involved in tax retai ns 
which wfll give knowledge both 
of tire nest-eggs and Ore interest 
Will it be it : order for me to 
reveal tire above feds to my tax 
iaEfeefor, to offer to pay tire tax 
ammafly, and to ask him to treat 
tire can as confidential, revatar 
ing nothing to the parents? 

Since both children are over 
seven, surely they are now enti- 
tled to operate their respective 
accounts — and you have no 
right to -prevent them doing so, 
have you? Chock tire tea™ on 
which yon opened the accou n ts. 


♦ AQ64 
J J 10 9 6 : 

4 A7S 


With Bast-West game. South 
dealt and ldd one heart. North 
raised correctly to two hearts and 
Hd not hxtzodnce his spade suit 
Sooth now made a trial bid of 
taro spades, asking his partner to 
bid game in hearts if he had a 
rood raise and a lit in spades. 
fUs bid is, of comae; forcing but 
does not necess ari l y promise four 
cards in spades. 

North's hand was impro v e d by 
South's spade bid ana he was 
quite wflflng to proceed to game; 
but instead of raising to four 
hearts, he bid three spades. TUs 
bid conveys the same message 
and, at the ««*»* time, often the 
alternative spade contract if 
South had a genuine suit. South 
accepted the 4-4 fit and settled for 
four spades, which became tire 
final contract . 


1 P-K4, P-QB4; s N-QBS. 
N-OB3; 3 P-KN5. P-KN3; 4 B-NX, 
B-N2; 5 P-QS, F-Q8; 6 F-B4, F-K3; 
7 N-KB3, KN-K2; 8 0-0, 0-0; 9 
MS, N-QS’ 10 B-BZ, NXN ch; U 
BxN, N-B3; 12 B-N2. N-Q5T 

Spassky used this closed sys- 
tem successfully In Us 1968 can- 
didates’ wq»tc h a gates ftonar imil 
has reverted to It occadonally in 

West led the king of clubs. 
South won and drew three 
rounds of trumps, ending in 
hand . Then he advanced his 
knave of hearts, hoping to coax a 
cover, but, when West played 
low, be guessed right and played 
dummy's king. TUs restricted his 
losers to two clubs and one 
trump. 

Not unlucky, you say. Agreed. 
But tire point is that South can 
make four spades by taking the 
right view in hearts but he can 

never make four hearts after the 
dub lead. East starts a peter with 
the 10 and. when South taad« a 
heart. West takes Us ace at once 
and cashes queen of dnbs. 

Then, seeing Us partner com- 
plete a peter, he will lead another 
dub which will promote his part- 
ner's queen of tramps and dtatat 
tire contract 

Let us now study On the House: 

N 

♦ 652 

VQS4 

♦ 732 

♦ A65 3 

W E 


critical games since. Black's lata 
move is inaccurate, allowing a 
temporary space-gaining pawn 
sacrifice; better R-Nl or P-N3. 

18 P-K5I PxP: M PxP, BxP; U 
!HU» P-B4; 18 NxP, Q-33. 

Blade now ires a passive posi- 
tion, with a pawn weakness at 
his S3, so a better practical 
chance is is . . .Q-B2; 17 P-QN4. 
N-N4; 18 P-QR4, BxR; 19 QxB. 
N4J3; 20 B-Q4 when White has 
8Ub6tanttel compensation for Us 
waTTifirritl exchange but «*ni has 
to prove anything concrete. 

17 P-QN4, K-Nl; 18 P-B3, NN4; 
19 P-Q4, B-B3; 20 ft-NS, P-N3; 21 
N-Q3, WSm 22 BxB, RxB: 23 
NU. lUft 24 Dfi, N-Q47 

Losing more time; from now 
on. Black is definitely lost. 
In s te ad R(2)-Nl l planning to 
regroup pieces in the centre, 
gives a harder fight. 

25 MM, N-KX; 28 N-B4. NB3; 
27 RxP, QxNP; 28 feQ 3, N-K2; 29 
B-Kl, QW; 30 B-B3, 31 

RxB! BxR; 32 P-Q5. K-B2. 

White's sacrifice of rook for 
w«iwy || typical for such posi- 
tions, aiming for a decisive 
attack on the diagonal QR1-KR8, 
&g. R-Q3; 33 R-Nl, QxRP; 34 Q-Q4, 
K-B2; 35 Q-N7 ch. K-KX; 36 B-N4. 

88 N-S6, ExN. 

The doublB threat is 34 N-QB ch 
and 34 N-Q4 regains matoial, 

spades. This jump overcall is not 

tnr ri ng hurt Invft iiHnnal Showing 

a good suit and some seven 
playing tricks. On this occasion 
South Is just a little bit light for 
this bid. but we will not be too 
critical. 

There was no more bidding and 
West led tire heart knave, allow- 
ing the defence to make two 
tricks. Buffing the third heart 
with the nine of spades, the 
declarer cashed his ace of spades, 
crossed to the ace of dubs and 
led bad: a spade. 

When East produced tire seven, 
he decided to go for the 2-2 break 
and played his king. West 
showed out. Now, the declarer 
had to Lose a trump and three 
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white the Black king is exposed 
fatally 

84 MR ch, KxP; 35 R-Kl ch, 
K-B2; 36 Q4R QxRP; 37 Q-N7 ch, 
K-Kli 88 B-B6, K-Ql; 39 Q-B3 dh. 
(HD: 40 R-Ql ch, R-Q2; 41 BxN 
ch. K*Bfe 42 QxO, Resigns. 

BLACK (IIMBI) 



WHITE (II MEN) 

PBOHLKM No. 719 

B. Spassky ▼. M. Chandler. 
Plaza International. Wellington 
1988. R was tire final round with 
first prize at stake. Spassky 
(White, to play) thought for 20 
minutes, then played X NxN. 
BxN; 2 K-Bl, and the grandmas- 
ters agreed a draw after a few 
more moves. Can you do better 
than Spassky? 

SOLUTION PAGE XVHI 

Leonard Barden 

and went OQC dOWU SS 

East was shrewd enough to d raw 
dummy's last trum p to prevent a 
diamond ruff 

Everyone likes s ometh i n g for 
nothing, but tire declarer did not 
recognise the free gift in this 
hand. When be tends the spade 
Cram dummy, he should finesse 
the knave. This is the finesse 
obligatoire - It guarantees suc- 
cess. 

If it wins. South lores no trump 
tricks; if it loses, trumps bare 
broken there is a trump left 
in dummy to take care of his 
fourth diamond. 

A little thought saves the day. 

EJP.C. Cotter 


w 

% J 86 
♦ K J 4 2 
+ Q 10 7 4 2 


% 2 K 3 10 9 3 

m 


f?2 KJ 

U 96i 


At game-all. East dealt and 
opened the bidding with one 
heart while South raid two 


INTERNATIONAL CAPITAL 
MARKETS 

Th Financial Tina praponx to pnbfidi (hit br; i 


Far a IUI atitarial qmopai and admincM i 
pkne contact: 

DAVID REED 
mSI- 248 MOt cal 3461 

or write to hm ac 

Bracken Home 
10 Cainiao Street 
London 
EC4P4BY 


FINANCIAL TIMES 

uworrs irniNiu mwui • 


Businesses For Sale 


VALVE INTERLOCK MANUFACTURER 


5 1 > 


Business and asse t s of EHs (Colchester) LhnIM 
tor sate as a going concerto 

* Unique Valve LoCk/Interlock designs and 
Patents available 

* Turnover approximately C1.3M 

* Freehold site 1 acre including Modern Ind 
Unit 5^00 sq. ft 

* Extensive range of machine tools including 
modem CNC Machinery 

FOR FURTHER DETAILS PLEASE CONTACTS 
Nail H. Cooper, Administrative Receiver. 
Robson Rhodes Chartered Accountants, 186 City Road, 
London EC1V 2NU Telephone: 01-251 1644 
Telex: 885734 Fax:01-250 0801 

BOBSON RHODES 


:■ MANAGERS MURRAY JOHNSTONE UMntD 

MURRAY INTERNATIONAL 
TRUST PLC 


Resists for the yecti ended 31 December 1987 


1987 

1986 

Equity ihowhoMenf interest 

£231,124,362 

£258^84,717 

Assetvahie per share 

193Ap 

2T6.7p 

Revenue avaHabie for ordinary shareholder 

£6,140,718 

S6J322J18 

Bamlnos per oidinaryshare 

5.24p 

5J4p 

Ordinary dMdend per share ^ - Interim 

1.75p 

I50p 

-final 

i75p 

O50p 

Captiafisation Issue InBotcfnary shares 

2B4613X 

242418% 



1 1 >~ it^.« Vi T » >. «, t u i >■; 1 1 1 1 -: 


QUICK SALE/MERGE 
OPPORTUNITY 

Company in building-management electronics 
Patented technology 
Annual sales £1 Million with tax loss 
Continental EEC base. 

Write Box H3397 . Financial Times, 

10 Cannon Street ; London EC4P 4BY 


FOR SALE 

TRANSPORT COMPANY 

Sucdafoing in the ldsh tech market- Turnover fl-ta nhn. 

Profits £250,000 pits, NET. Owner wishing to retire. 

Price £13m. 

Rep&cs to Box H3406, Fmandal Times, 

Cannon Street, London BC4P 4HY 


PROPERTY 

CX»IPANY 

26 fonddred mUeutial atatl 4 
substantial housss, 2 ' folly 
vacant, '2 90% va can t South 
Wot Loudon. 

StfStoto BwHMM. HancU Ttea. 
WCUmSint Lopdaa BWP4SY 


HOTEL FOR SALE 
WHITBY HARBOUR 

OMrinb Abbqr. 3 liiiifaunu. 2 bus. 
My Knead. No End. Uqwr ok 
flOftOM. O wen Or pefchig- IB . 
m RsttaU mpeny. Of&n mnd or 
OTWCBOJBDBl 

Td 0642 481233 


Investment Policy 

Ibachlewe giowth hi netassotvedue and a stead&y rising incomethiough an 
IntematloncdportfoBa 

Hghfights for the year ended 31 D0C56fnben987 


♦ The net asset value at 31 December 1987 was 
19&4p per shaoaatai over^ the year of D.8%. 

* The dhBCtocs recommend a final dMdendlbr 
the year ended 31 December 1987 of 3.75p 
on cxdlncvy shares making 5£0pfortheyeat 
an inctease of %)%.Ttto1bfBcata dividend for 
1hecunonryearls6j0p,ankxaeasBaf9%. 

CXwthe last seven yeais dividends have 
Increased by 2595% which compares with a 
rise In the Retail Price Index overthe sane 
period of 7024%. 


# Asa result of the recent Budget shareholders j*j 
w8 in future pay tax on fhelr taxable captteti W 

gains at the scure rat© as on their 'top slice' of 
income This rise in the level of Capital Gains Q 

tax increases the attraction of Investment y 

trusts as an Investment medium tor taxpayers PJ 
slncevveaiestfllabletoswitchour g 

bwestmenlswlthki our portfolio without 2 \ 

Incurring CcpJtat Gains lax and can thus W 

adjustthe balance of our portfolio to 
prevailing circumstances at minimal cost y 


oophBctihB MURRiTl 



pia oaty pfano 
Wale Sox H3393,'Rauciri Ttaa > ' : 
IOCuboo SM Losdaa EC9W 



Futures & Options 

IS AN INVESTMENT PORTFOLIO COMPLETE WITHOUT 
FUTURES AND OPTIONS’ 


THE WIBWATIONAL FUTURES 8 OPTIONS MARKETS HAVE EXPANDED 
BIORMOUSLVTWlOUGHOUnW WORLD W THE PAST DECADE. 
OUR "RITLIRE5 AND OPTKMS GUIDE* MAY KE1P YOU DECIDE WHETHER 

THE SPEQULAllVEQUAiniB OF AN INVESTMBilTM THESE IMPORTANT 
INTHINAnONAL MARKETS IS COMPATIBLE TO YOUR INVESTMENT PLAN 

For your FREE copyTel 01-930 9209 or 
simply return the coupon 


1 would like to receive vour Free Guide to 




FIRST FUTURES 


Tel. Office*.. 


TeLHome:. 


First Futures Brokers Limited, 
126ierrmnSt, 

London 5W1Y4UG 


AFBD 

member 


f 
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DIVERSIONS* 


A Spanish galleon under sat].~one of the exhibits in the Armada exhibition at the National Maritime Museum 


I HEELED out of the Armada 
exhibition drenched in the sea 
spray of the English Channel, 
queasy from contemplating the 
life of the common sailor, deaf 
from the thunder of cumbersome 
cannon, dazzled cynically by the 
iconic splendour of the court of 
snirahath I and. it must be admit* 
ted, impressed by the stoicism, 
restraint and disciplined power of 
Philip IL I was provoked to think 
again; forced to revive my Treve- 
lyan-inspired view of England’s 
maritime development and, 
sadly, made to relinquish the 
view of “Our Island Story" that 
practically made God an 
ynan when He blew the Armada 
to a defeat by the elements. 

There is an intriguing state* 
ment at the heart of the Armada 
1688-1988 Exhibition In the 
National Maritime Museum at 
Greenwich, south-east London: 
“The 1588 Armada did not mated* 
ally affect the position of either 
England or Spain.” So Sir 
Frances Drake’s thrashing of the 
Spaniards was not perhaps the 
decisive event in world history 
that every schoolboy has been 
led to believe? 

Four hundred years later, the 
mnwim has mounted a spectacu- 
lar display - the largest exhibi- 
tion it has held - to set the 
grand story of the failure of the 
Spanish invasion of ftn gtand into 
the wider context of European 
history. 

This is a challenging task. It 
has taken five years and £lm. 
The sponsorship has been pro- 
vided by Pearson pic. owner of 
the Financial Times. The com- 
pany’s policy is to sponsor one 
major London exhibition every 
yean next year, it will be the 
op eni ng exhibition of the Comv 
toriM lYiifanfciffli in its new home 
at Somerset House in the Strand. 

It is often hard to find the one 
person behind the complex' 
achievement of a great exhibi- 
tion. In *hi« case the driving 
force has been Dr Stephen Den- 
char, of the National Maritime 
Museum, with strong support 
from Martyn Bainbridge, the 
designer, best known for his 
work in the theatre. 


Colin Amery finds much to admire 
at the Spanish Armada exhibition 

Sinking of an 
English myth 


Every good exhibition needs an 
argument, and Armada is no 
exception. The reasoning behind 
it is to use the evidence and arte- 
facts of history to establish a bal- 
anced truth about a particular 
major event in English history; 
This alone would make a dnfi 
ftxhfhttkm. But at the museum, 
alongside the desire to inform 
has been t he st rong wish to 
excite and entertain. 

As yon walk under the satis at 
foe Antra ww t there is little hfat 
of the pageant to come. The 
scene is set before foe war and 
the Sudetay Castle “Allegory of 
the Tudor Succession” picture 
Immediately raises the dilemma 
of England’s de stiny after the 
death of Henry VUL The condi- 
tion of Europe is surveyed by the 
ahnost-benign presence of Born 
Sixtus V in a portrait lent by the 
Vatican. 

Until now, foe exhibition has 
been conventional - objects 
evoking the spirit of their own 
tim«. To illustrate the court of 
Queen Elizabeth, a life-size 
dummy figure of the monarch, 
dressed in a stagey costume of 
dubious accuracy afinah with 
paste rafales, poses in front of a 
mock-up joH her foe 

old paiar« of Greenwich, all.seen 
hwhiiwi a theatrical gauze with 
foe gray skies of England awbid 
with moving clouds. 

His Most Catholic Majesty, 
King Philip n of Spain, is the 
subject of the next tahlean. He 
Etta at his d««fc In the 
dressed soberly, austere, monas- 


tic — which monarch is the Prot- 
estant? You are, I imagine, meant 
to imagine that this wicked 
Papist is plotting the overthrow 
of England and you are told slyly 
that while the virginals tinkle 
Innocently at foe court of Eliza- 
beth, Philip was adding patiently 
to hfa collection of 7,500 relics of 
ptous or beatified Catholics. 

In fact, if any visitor looks 
beyond these entertaining but 
stmjdMnlnded depictions of foe 
sovereigns - indeed, if they read 
the catalogue - foe great quali- 
ties of «wnd and patronage of 
Philip will soon emerge. 

There is a dawg wr tn fhfa sort of 
presentation to the public; inevi- 
tably, foe Tudor period seems to 
lend itself to the “Sir Wives of 
Henry VHT* syndrome. More 
enthusiasm far the fake jewellery 
on foe dummy queen was being 
ex p r e ssed when I was there than 
was admir ation for foe Spanish 
monar ch's patronage Of Titian. 

There is. however, ho donbt 
that history is about personali- 
ties, power and politics; and In 
foe narrative of the exhibition, 
the polarisation of the rival 
dominions becomes strikingly 
clear as foe Armada itself 
a pproaches. Fleets, commanders 
ana methods of navigation are, as 
one would expect at Greenwich, 
displayed superbly " and 
explained, with stunning loans 
from all over foe wotkL foe vari- 
ety imtonhihing - 

We are led to foe section dto- 
foe ordnance of foe rivals 
on to the heart of the exhibi- 


tion, which Is called Life on 
Board. Visitors literally walk on 
the planks of a ship and app 
e ntly draw alongside the (son 
tedly quarter-scale) model of a 
Spanish vessel. The seas roar, 
gabs shriek and, if I am not mis- 
taken, among foe recor d ed cries 
of foe se a m en are some rotund 
Spanish oaths hurled into the 
wind. 

At this point, I have to admit a 
measure of disappointment. I was 
by now so e x c i ted that I wanted 
to see a battle. I wanted the spe- 
cial effects men to devote them- 
selves, at the least, to a fireship. 
If we have read and looked care- 
fully enough, we have learned 
tire foil honors of life at sea. We 
have seen how the machinations 


and vanities of religion and poli- 
tics bring death and disaster to 
one side or the other and misery 
to both. But we are denied the 
sweat and blood. 

By God, as an En glishman I 
wanted foe proof that foe real 
reason the Armada was smashed 
was because the English mari- 
ners and their had aban- 

doned the feudal prejudices of 
catholic Europe. But we are left 
with a room foil of charts and 
maps and diagrams. Not atHttng , 
but accurate. . . .something of 
an anticttmax to the great stoy 

WU hart hww hiM. 

The feet that Drake and the 
other commandos knew how to 
un i te Twgrfag and military afcfffa 
to defeat the disciplined Span- 
iards is underplayed wrongly, In 
my view. There would have been 
nothing wrong In showing how 
♦Mg unique naval «Urff! developed 
from 1588 to altar forever foe bal- 
ance of maritime power In the 
wold. 

However, this exhibition Is 
conceived brilliantly and it is 
thought-provoking. It has 
moments of genius «m! needs - to 
be seen more than once. The 
accompanying Armada Fest, with 
its Tudor fairs and tfbDiddng jol- 
lities and lines of bonfires, may 
confuse history with histrionics 
but it is all in a good cause. Ton 
and your children should , with- 
out hesitation this summer, 
heave-ho for Greenwich. 


Unexpected guests in the nests 


Jeremy Chains takes 
the Kd off some ancient 
anthills and unearths a 
collection of extremely 
c ontented parasites 

PASTURE, especially old pasture 
that has not been ploughed or 
disturbed for many years, often is 
dotted with grassy hummocks 
that are home to colonies of yel- 
low meadow ants and a lot more 
besides. Dr Nigel Franks, a lec- 
turer in biology at Bath Univer- 
sity, has been looking at meadow 
ants for many years now, mostly 
in their ancient nests on the 
slopes of the Cheddar gorge In 
Somerset. 

Quite apart from the ants, 
which are fascinating enough, he 
has uncovered some visitors. The 
guests in the nests point up the 
subtleties of the ants’ signalling 
systems, for it is by penetrating 
their hosts’ comunications Chan- 
nels that the guests survive. 

Meadow ants are small, a few 
millimetres long at best and pale 
yellow. They spend most of their 
Hmg underground, winking root 
aphids. The aphids, nice greenfly 
up above, suck the sap from 
plants and the ants tend the 
aphids, protecting them and 
extracting from them a sweet 
honeydew. 

The ants create an under- 
ground nest, into which they 
carry soil excavated on their 
travels. The nest accumulates 
roughly a litre of soil each year, 
and in really old pastures the 
anthills can be 50 centimetres or. 
more across. Some are at least 
200 years old. 

Franks has special permission 
to dig into a sample of nests and 
among the ants, busy about their 
tasks, he finds the visitors. One 
Is a small insect, shiny with the 
translucent paleness Of animals 
that spend their time in perma- 
nent darkness. It is an isopod, a 
relative of the common wood 
louse, and it goes by the name of 
Platyarttws hoffmarmseggi 

It wanders through the nest 
unchallenged and unharmed, per- 
haps because it performs a useful 
janitorial service. Ants, it seems, 
are not very good at digesting 
fibrous material and so, from 
time to time , they cough up a 
tiny pellet, rather like an owl pel- 
let but on a very different scale. 





V “ri* 

Kita r -oi li fflum Frames 

A mite hitches a ride under the chin of a worker ant 


Platyarthus eats those pellets, 
and so probably contributes to 
good housekeeping within the 
anthill. 

An altogether different guest is 
a Huy spider mfte. Franks finds 
these clinging to the smaller 
worker ants, the brood nurses 
who look after the colony’s 
young larvae. The mite looks like 
a mirror image of the ant’s head. 
Two of its eight legs are long and 
stout and look for all the world 
like the ant's antennae. The 
other dx are tough hooks which 
the mite uses to hang on Uke 
grim death beneath the ant’s 
rhin. That puts the mite in aj 
feet position to steal food i 
from the ant’s mouth. 

When two ants meet. If cam is 
hungry it will beg food from the 
other. It signals its hunger by 
using Its antennae to beat out a 
tattoo on the other aid’s anten- 
nae. The donor responds by 
regurgitating a drop of food. 3f 
the recipient has a mite on board, 
the chances are that most of that 
drop will find its way into the 
mite, not the ant Hungry as 
ever, it asks another ant for food, 
which again goes mostly to the 
mite. 

Mites do not even have to sit 
ively waiting for their host to 
_ a meal They can subvert the, 
whole process, using their front 


legs to top fiM* host’s antennae. 
The ant obligingly provides a 
drop of food. 

Unlike the isopod, the mite is a 
real pest. Afflicted ants rush 
around and groom much more 
often, presumably in an attempt 
to dislodge the unwelcome guest 
Whether the presence of mites 
actually makes the colony less 
efficient at reproducing has yet 
to be established. 

Very occasionally. Franks finrfa 
yet another guest in the ant nest, 
a rove beetle called Ctaotoer ft* 

f oetu s . This really is a. sight, el 
least under a good lensTtt has 
tiny eyes, dubshaped antennae, 
and a back that looks Uke an old 
horse-hair mattress with the 
stuffing bursting out. Ckartger. 
like Platyarthus. helps to keep 
the nest tidy but it does so in an 
Intriguing way. 

Even when an ant dies, it still 
obligations to the colony. It 
must tafl its comrades that it is 
dead, so that they can remove its 
body to the ant charnel house 
where it will decompose safely 
without threatening the rest of 
the colony by becoming a breed- 
ing ground for diseases. 

The dead ant conveys this mes- 
sage by means of a simple chemi- 
cal called oleic add. To a live ant, 
oleic add means a dead ant Put 
a drop of ritate arid aw aw arrf. awl 


the other ants will dutifully carry 
out the “corpse” and dump it 
The corpse, of course. Is afore, 
and walks bad; into the nest, 
where the next ant that finds it 
again seizes it and dumps it out- 
ride. If it smells of oleic add. It 
must be dead. 

Claoiger takes advantage of 

this sys tem ft alai secretes Atefa* 

add. Any ant that finds one of 
the beetles picks it up and carries 
it to the charnel house, which is 
exactly where it wants to be. It 
feasts undisturbed on the dead 
ants piled there. 

The guests of the meadow ant 
have Infiltrated not only the nest 
but the ants’ communications 
system. Platyarthus must have 
some method, as yet unknown, 
for a n nounci ng that it to not a 
threat. The mite has tapped 
directly into the ants’ own 
expression of hunger. The hosts 
try to get rid of it, bat they can- 
not. Nor can they Ignore its 
demands for food. And Chwigtr 
wraps itself in the chemical 
shroud at a dead ant in order to 
be taken to the meadow ant 
graveyard. 

The ants need their rf gnaTHwg 
systems to keep the colony work- 
ing together smoothly, but the 
very met that the ants act on 
those signals without question 
gives other insects the chance to 
take advantage of them. 


China’s 

culture 

shock 


THEBE WAS an n n ewn fo rishlo 

silence hanging over the normal-' 
ly-carrulotu crowds that shuf- 
fled oat of foe Hanyang dnema 
into Hong Kong’s night-time 
Atofe- A flihmw M«wd tenri 

close to my ear. "Many more 

film tike that and everyone will 
Is nssM faur outside fie Cana- 
dian commisstei to emigrate,” 
she whispered. 

We had been wztcfcing What 
probably ranks in one of foe 
most evocative films ever to 

e m er g e front (Ww - 

Xle Jin's Hibiscus Town. 

If yon wanted to take a post- 

ttve view, then it Is remarkable 

that something so damning of 

the grassroots wor k of Chiu's 
Communist Party should have 

bees made, or shown outside 

Mm- Anyone In search of evft- 

dsncoof the re-emarusBce of 


stive freedom in the People's 

Republic need look no farther 

ftp Hri«- 

To Hong Kong’s largely xefa- 
gee community, however, the 
graphic portrayal of how the 
Cultural Revolution that 
stretched to a decade from. 1966 
tore apart the tires of innocent 
people, even in rural backwaUsa, 
can only reinforce Its worst fears 
about the destiny it feces after 
1997 when China resumes son 
over the Crown Gdkny. 
i concern non 

tag over thepace of emigrate 
froas Waay Kong — mainly to 
Canada- — «* *i»«*raH« — main- 
land China’s wWtelakt m tricing 



a very calculated risk In allow- 
ing such a film to be shown la 
the ter rito ry. About Mjop ^eo- 


pfe left last 

from 


many of _ 

the profamtons and aaUUQe 

classes on which ftttara prosper- 

ity most be based. 

As the fltat starts; foe berofaw. 
Hibiscus, is almost retelling to 
the opportunity offered by 
Chtaa’s brief period of economic 

Mberafasm early in the 1980s. She 

has opened a rice card stall and, 

through back-breaking hard 
work, begins to 
Sha m *" 11 * * m— f fa fra«m 

a new house to her sleepy 

Yangtze river township, and b 
foe living epitome of youthfnl 

By 1966, though, just as her 
taJUtt is bring ! % , foe political 
winds have begum to 
Fes ti v i t ie s n arking its 
torn coincide with foe arrival of 
a political reform team from 

yai Mu g lm i 

The tragedy that follows has a 
unique poignancy tor Hong Kong 
audiences. Hibiscus becomes the 

prime target of the reform 


paign, her main sins being that 

she Is beautiful, prodigiously 
hard-working, determined to 

make a comfortable family home 

and in due course b ec om e, by 

local standards, rich. 

To Hong Kong people, who 
must be among the world's hard- 
est workers, often motivated sta- 
r foe aim of get 
the erf a woman 
by (ton their 

future government because of 
her commitment to objectives 
they value higher than almost 
any others is s «*iinug 

■vp fwfefMWTr 

Chinese official* would no 
donbt ehte foot this destruction 
of enterprise, arbitrary use 
of parte power against tanoamt 
people in otherwise content cam- 
nwmtoes across the country, was 
an idiocy unique to the Cultural 
Revolution that will never be 
repeated. But Hibiscus Town 
allows no each co mf ort abl e, con- 

chndmi. 

A symbol-ridden final scene 
shows the Ideas erf the Sixties in 
tatters and largely discredited 
but, at the same time, makes it 
clear that no aoe Is yet going to 
take the risk of crosslag the 
one-time exponents of these 
Ideas far fear they might az» day 
return. ' 

Men Uke Xu Jiatun, who 
arrived in Hoag Kong In 1983 to 
head the New China News 
Agency - Beijing’s *i 
in the colony - tave over 
nest veer shown htgff to g sen- 
sitivity over the "Hibiscus Town 
factor" - marred on particu- 
larly by anxiety over inlgrafbmu 

Thi s perhaps explains his 
extraordinary recent comments 
in praise of capitalism as "a 
great creation ofnmnan cMtisa- 
tton” that is misunderstood 
by many cadres In China 
use they nave never ven- 
tured beyond its shores. 

No one takes his cowamts 
wholly at face value, and still 
fewer want to compare them 

' foe nftrfal ■tef- *—- —** rf 

seniors to Beijing. But he 
appears to have won full marks 
for Mi Mforts to bdlrtar flagging 
confidence. 

There are certainly some 
friends who had decided to head 
lor Vancouver alter seeing Hflrfs- 
cos TOwn but who, In foe wake 
of tin’s comments, have put tfarir 
ti iU fjnw t hank m d er their beds. 
There to hope among them yet . 

David DodweQ 



■ across the lake to tike al 
tr-ruined state - an one 


* th a t Charles Hamilto n built — in a 
“ t Park's romantic follies. 


Unhappy but glorious 


PAINSHILL PARK in Cobban, 
Surrey, is one of the glories of 
18th-century ftw gi«nd_ With its 
gentle nu (foliation, woods and 
copses planted craftily, and crazy 
faftfag over 200 acne, it was a 
Jewel of its time. 

It «flwfc into decregtttude, but 
thunks to ««T»nn generous gr a nts 
from the tikes of the National 
Heritage Memorial Fund (NHMF) 
- which a £250,000 mas- 

ter plan and gave another £lm to 
put it into operation Painahfil 
to now more. than 75 per emit 
restored. 

Because of a row between the 
PatashUL Park Trust and the 
local Ehnbrldge ComtcfL how- 
ever, it to open to foe public Just 
28 days a year and then ante by 
pre-arrangement. Scheduled for 
opening in 1983, then 1988, than 
next month, it could now be 
another four years before there to 
general admission. 

Ehnhridge Council to s uppo rt - 
tag a move to put a car pole 
tmtda Patoshm — an extremely 

w mlw nwrahil rf aririHH wfakfr the 

trust decribes.aa akin to p u t ting 
a picture hook on the front, of a 
painting, ft wants the car park on 
an adjacent field. The story 
Hotted the dispu te to a long and 
sorry one which could- go a 
Way to the HighGourt before ft is 

resolved. 

Let us 'begin the “tafe :r Tn 1755 
whan an entranced visitor to foe 
park wrote: “ Pray fallow me to 
Mr Hamilton’s. I must teU you it 
i all des c rip tion, the art of 
art is here in such s wee t 
perfection." 

Thousands did follow, from 
Horace Walpole to John Wesley; 
and the rococo dream of Charles 
Hamilton, the Duke of Abercom's 

14 th riifld, te*"™ a must dm-lng 

the craze for gardening on the 
panoramic eerie, even if it did. 
take 35 years to complete. 

PataahUl deteri orated, though. 
It sank tato -dereliction «nd Wts 
were sold off ptecemeaL There 
was local alarm, and even the 


State?* Paiushffl pule 
has almost been, restored 
after years of tribulation. 
But the sorry saga isn't 
over, says Shram Tait 


National Trust said It whs too far 
gone to restore Bat, 10 years ago, 

ghnhriHtffl A wnpil iWiitol tn res. 

cue it by buying as many lots as 
it could (L56 acres in the end) and 
Setting up the PatosfedU Park 
Trust with a lease to restore and 
reopen it. 

City developer Peter Palumbo 
fs chafnnan of the Patashill Paris 
Trust Appeal, which has raised 
£700.000 since he arrived , a year 
ago. He describes- the council's 
praWnn as having “no valid justi- 
fication, no logic. X thfak theta 
tactics are actually m o ns trous.’’ 

“A car park Is essential,” says 
Dr Christopher Thacker, tile gar- 
den hUtarian who has jtMt fln- 
tohed the mam mot h , task of fist- 
tag historic gardens far English 
Heritage, and has advised the 
NHMF on tat grants to Pstashfil 
(listed grade fa "Without one it 
beco m es a n u a v tal tg bto garden, 

great lSth-cenr 

trary ih wteyw pwlwn* slOIlCWKh- 

FantiriH ahd Stourhead, '^®! at 
the time It was one Of the places 
to visit With PahwiMtl, theca la a 
rare chance to. recreate th^ gar- 
den as It was. ft to tare and spe- 
cial. But the longer it remains 
dosed for most of the year,: the 
more difficult the recreation to 
gotag to be while there is no rev- 
esMte to rand It.” 

Gridstane Held, adjacent to the 
park, would in the trust’s .view 
make an ideal car perk; itto riso 
owned by Haiatafktae Council and 
to designated public open mace. 
But Councillor Gordon Chubb, 
vice-chairman of the policy cate- 
mtttee, explains: “The position to 
that foe council has consistently 


voted not to release public open 
space." Be adds foot the council 
to not yet satisfied that all other 
opportunities for providing park- 
ing at Pains hill have been 
exhausted." 

In another twist to the saga 
last summ er, the National trust 
re-entered the scene. Apparently, 
it had been suggested informally 
by council members that foe NT 
Bigg iticA to teVft o v er »fe* fret^ 

hold - another red reg because^ 
in the te r ms erf the lease agree- 
ment, It should be offered first to 
the PainshDl Trust. 

Ehabridge Council has taken 
legal opinion, to find out if ft 
eomd adtrtv to ftaOlf tac Dennis* 
skm to pork care Inside PmnshnL 
Gerald Morlarty, QC, saw no 
legal impediment but added that 
It would be "plainly i n c on sis tent ” 
with the lease and the concept of 
the independent trust and that 
“the proposal has little or no 
m erit do the facts a nd to subject 
to severe procedural difficulties.” 

However, the council decMed 
to go ahead and commission con- 
sultants — at a coat or fiusjjflo - 
to examine the feasibility of a car 
park in Fainahfll. Last Monday, 
(be consultants repo rt ed to a fall 
council mmfftig saying that the 
only rite they would recommend 
was one that an inquiry inspector 
tn 1986 dismissed as "quite 
tmsnftflble." 

The council now will apply to 
itself for planning permission. 
The trust will ;.call for another 

Allaying pihtir. jmpilr tf and Wifi 

consider going to the High Court 
for judicia l revie w. wM cn la th e 
first step towards having individ- 
ual councillors penalised with 
financial surcharges. 

An estimated £80^00 of public 
money has been Javtobed on the 
matter so far. But the voters of 
Ehnbrldge may take matters tato 
their own hands before the inter- 
vention of courts and mare pub- 
lic inquiries: local elections are 
due cm May 5 and Patnshfll to 
certain to be an issue. 


A priest of the people 


PERHAPS Dr Robert. Kuncle, the 
Archbishop of Canterbury will 
) same thought this rear to 
Rev. Fronds KHrerL He died 
in 1679 at foe dge of 38 after an 
apparently undistinguished 
career as curate and priest in 
rural Herefordshire, tad he fires 
on in. his diary, ft Is a remarkable 
document, with a Wordsworthian 


Ceding tor nature and a vivid pic- 
ture Of rural Hfe ) mid 1DB8 markfa 
the 50th anniversary of its publi- 
cation. 

This landmark will no doubt 
lead many people to read lt for 
foe first tana I am sure the arch- 
mriliar with it already, 
but I hope he will reflect on it as 
the definitive training mazmaLfor 
country riexgy. 

It was Runde, you might 
remember, who mteHtwi nubhclv 
St last year's Royal Show that 
rural parishes had had a raw deal 
with iTHM H mft hm reor gani sation, 
redactions in manpower and the 
Imposition <rf unsuitable farms of 



worship. In our innocence, we got 
rather excited. Some of us even 
believed that the archbishop was 
about to ring up the Church of 
England Rare Breeds Establish- 
ment and place a large order for 
Old-fashioned parsons. 

ft didn’t happen. But I would 
suggest respectfully to Runcte 
that if he really to worried about 
foe Church’s rural ministry, he 
should launch an immediate 
drive for traditional 


What port of men do we need? 
Well, KHrort had tbs most impor- 
tant qialHiMtiim finer Ma wilmig 1 , 

" -feft and almost pagan 
love of the countryside, 8® 
thanked, God daily tor his work- 
place but, as he tramped lumpily 
round the remote homesteads, he 
knew very well that a middle- 
class young man was never l ‘ 
to penetrate foe secret fives 
bto parishioners. • 

Staunch in the face of squalor, 
he did what he could - helping 
to dig a garden, getfing a doctors 


Country N otes 


„ a chapter of 

urging baptism, 

admonishing moral defaulters or 
simply fastening. 

1 imagine that hundreds of 
retired country Clergymen will 
recognise that kind of ministry. 
In the heyday of the rural parish, 
it was their dally task to main- 
tain the equilibrium of 

their flocks by an odd mixture of 
sacred and secular intervention. 

They were well aware of the 
threatening undercurrents that 
flow through a rural community. 
They knew that, behind the smil- 
ing courtesy, no slight went 
unnoticed, ntf debt was unre- 
corded and xm enmity ever was 
buried. Skeletons might be 
locked hi foe cupboard but foe 
key was always handy on the 
hook. The saving facto was the 
parson’s determination Chat foe 
grudges of a dose community 
should be kept out of right, if not 

OUt Of wriiwf. 

So, he spent a great deal of hto 
time In sknfot mpW ng /»y ( draw- 
ing off the poison of wounded 
pole, calming ruffled feelings, 
softening the hostility of antag- 
onists and generally maintaining 
foe decencies of life. On Sundays 
he conducted services tor the 
minority, hut his watchful eye 
was alwayB on that wider congre- 
gation who never came to 
dniP* 

This was the reverse side of foe 
much-mocked hneg s of the mid- 
dlfrdass and unwonfly vicar. The 


unworidliness (real or assumed) 
conferred a hint of divine author- 
ity, and the tnlddle-classness 
gave him the necessary social 
detachment from most of his 
flock. He was an a rbitr ator with 
supernatural doth. 

There are many of us who sus- 
pect that this kind of man-to not 
extinct, and that some of them 
offer themselves tortiw m i n is t r y 
but are turned down because 
their faces do not fit We suspect, 
farther, that there are a targe 
number who never take that first 
step because they do not see 
themselves reflected In the “mod- 
em" priesthood. 

The men who now are filtering 
tato our country parishes (or. 
rather, the conglomerations erf 
parishes created by manpower 
management) are vay differe nt 
They bring with them an <™hb 
language. They talk of rebirth, 
mission, renewal, lay evangelism, 
commitment And they are met 
With blank looks in Hogsnorton. 

They are undoubtedly good 
men with a sincere mlanwi to 
bring everyone w ithin a sptri in ai 
fellowship, but they reject foe old 
idea of foe shepterd with a duty 
to preserve civilised manners 
among hto flock. They have little 
in common with KDveit, whose 
idea of evangelism consis ted of 
striding tato the mud to listen to 
grievances and impart some sim- 
ple morality to people whom he 
never expected to see in church. 

Already, there are signs of dis- 
card in the countryside as new* 
comers move in, fa rming j 


become fiercer. M 

unity wifi not be tb 

What we are crying out 
that diffident, midrib 
slightly unworldly a gen t i 
onrittntirm 

“He’s a nice man. He ca 
see me aoce a week and 
talks about religion. ” W 
ever hear this ultimate at 
a gain? 

Laurence Ga 
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Puffins, auks, guillemots and razorbills: Julia Berney 
saw these arid much more on Skomer Island 

Taking ^ the wings 
of the ; morning 


ALTHOUGH only 14 miles sepa- 
rate Haverfordwest from the 

south-western snoot of -Wales, 

tiie Marines peninsula seems end- 
less when you have misjudged 
the time and have a boat , to 
catch. The road is too narrow and 
winding sod, with hanfcg . spilling 
flowers, too lovely to he rnshedl 
Martin’s Haven was my morning 
port of reft , SfcnmCT Island the 



On Hib larxMiwrfiiw* a rawwnn . 

gel's picnic burst and an apple 
bowled into the waves - an 
offering,- declared its owner, to 
propitiate the sea gods, which 
seamed a good idea for the Dale 
Princess looked small. But with 

an lot a/*> n | WpHTi y ln g the boat arid 

faces fresh with spray, nobody 
paid attention to the dark choppy 
waters in the sound. 

We disembarked at North 
Haven where the turf is honey- 
combed with the borrows of put*' 
fins. There are also the wi«n* 
shearwaters - emblem of the 
West Wales. Trust for Nature 
Conservation which manages the 
island reserve. Skomer andSkok- 
hohn to the south 
one-quarter of the world's mans 
shearwaters bat day trippers see 
none because they are nocturnal. 

Puffins, however, are so evi- 
dent at nesting time that the nov- 
elty soon fades, yet familiarity 
breeds only deeper affection. I 
suspect the ordinary visitor Ukes 
the puffin far reasons that would 

tnwlra SBl i fl OMDlnded n mtthfth . 
gists wince. Puffins evoke child- 
hood images: bathtub playthings, 
or kapok-stuffed toys with 
painted parrot beaks, papa wat- 
tles »nH triangular felt feet 

Beyond the shell of a farm- 
house, Skomer’s high plateau 
was magenta in the foreground, 
bine in the distance, the colours 
so intense and pure it seemed 
that no greenery sullied them. 


caHy across half its crown. Chick- 
ens -and- a hhe- of wet washing 
dispelled the?aJr of abandonment 
- tize farm ceased in 1350 but 
restored cowsheds now house 
volunteers vKjHdng cm the island. 

In the tamer kitchen garden, 
some boat passengers were rais- 
ing wafts afhndsed mint as they 
surrounded a place of corrugated 
iron in the Ifepe of finding a Sko 
mer vole unaerueath - an island 
race of bank vote which, accord- 
ing to my postcard caption, is 
tnmor us relative. 

Up wentthe rusty sheet - and 
there was a Skomer vole. Some- 
one scooped it up and, certainly, 
it WAS easy to handle - no doubt 



because this one already was 
dead for no obvious reason. 

The land dips gently into 
North Stream valley, which 
would hardly merit the term on 
the -mainland. There, however, 
you would be lucky to get so near 
to a short-eared owl flopping in 
slow motion low over the flag 
pods, odtvfous of spectators. 
Distinctly, as though a differ- 
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sonr the rest was nothing' but 
bluebells. There is an extraordi- 
nary clarity of light on the Pem- 
brokeshire coast. The scene 
caused fr ay**** clicMiig of cam- 
eras, but I think Only a pamtmg 
could capture that radiance, and 
even then nobody would believe 
the picture was not exaggerated. 

In the shattered farmyard Sto- 
ma's only proper tree, a gnarled 
black poplar, was leafing sporadi- 


blue changed to the northern 
cttfita’ dirty snow of sea campion 
and spent feathers. Here, 1 saw 
the first of several colonies of 
lessra black harks These vora- 
cious’ gulls, which harwaa p uffins 
by stealing flah literally out of 
thefrmouths, have multiplied out 
of all proportion. so that spring 
culls -are necessary. 

ft used to be traditional -prac- 
tice hi Pemhmkpchtrp in harvest 


island eggs in vast quantities 
that undoubtedly curbed gull 
populations. Villagers from main- 
land Undoes and Dale stiH get an 
allowance of gulls' eggs. 

Seven miles west of Skomer 
Head lies Grassholm, believed 
once to have supported 500,000 
puffins whose tunnelling began 
the erosion process that eventu- 
ally destroyed the turf! leaving 
the rock clear for gaxmets to 
colonise. Due to a trick of light 
that made sky and horizon indis- 
tinguishable, Grassholm 
appeared to be floating in the tro- 
posphere, with the gannetry 
white like icing cm a bun. 

Skomer Head la so exposed 
that the wind has whittled away 
soil and left the massive tussoeks 
of thrift standing like capstans. A 
prehistoric field boundary - Sto- 
ma- has been farmed for at least 
2,000 and possibly 5JXX) years - 
provided a windbreak behind 
which to eat lunch. Only a string 
of boulders remains, smaller 
stones having been robbed for 
other agricultural building over 
the centuries. The southern cliff 
track is so undermined with bur- 
rows that fo otsteps have a hollow 
ring. Puffins are not the sole 
excavators: Skomer has one of 
the world’s highest rabbit densi- 
ties. 

The scent of flowers gave way 
suddenly to fishy fames: 1 
reached The Wick. This is a nest- 
ing site an the grand scale fear 
g uillemo ts and razorbills, packed 
« kmg crevices like bottles on a 
shelf As yon look down from the 
opposite cliff it is the numbers 
that astonish, the kittiwake 
cacophony, the rising stench, and 
the aerial traffic criss-crossing 
the dark guff 

Skinner's southern e xt re m ity is. 
an orangaHehened stack called 
Mew Stone. From its peak, the 
periscope necks and crocodilian 


stuck but. 

Nobody X spake with had seen 
a chough that day. It scarcely 
mattered. Skomer is more than 
Just a magnet for twitchers: con- 
centrate upon ticking rarities off 
a list and you could miss the 
pleasure of gaging far the ump- 
teenth time at a raft of bobbing 
puffins, or forget the simple 
deflght of just being on an island, 
which is made all the more spe- 



cial because you know your time 
is limited. 

The rath ba ck to the hwyHpg 
stage allows a good view over 
The Neck, a research area dosed 
to the public which one day win 
become an island in its own 
right The isthmus connecting it 
to the main part oT Skomer is 

i^/baciuSaEtoeroTOS of North 
and South Haven, one of the 
beaches where grey seals breed. 

Steuben Sutcliffe, the warden, 
has lived in the house above the 
isthmus for three years. Had Sko- 
mer lost any of its charm for 
him? He said no. As I left on the 
Dale Princess he was sw ee pin g 
tiie steps, removing all tr ace s of 
the d ay’s p rivileged in trude rs - 
and I found his answer very easy 
to believe. 

• Dally —iHitpt to Simmer 
(except Mondays) April to Sep- 
tember from Martin's Haven. 
Boat fare: adults £3, ch 

Tjmdhif fee: adnWs £ 2 , 

EL About five hours ashore. 
Weather can preven t 


Touch of Class 


A top dog’s life on the 
beach at Biarritz 


I , ca rn n r^m ,r tj i 


En quiri es to Dale MatHng 
pany, telephone Dale $ 8465) 849. 

Grassholm: Monday and Fri- 
day (except bank holiday) 
Bound trip £ 11 , landing trip £13 
Dale Sailing Company. 

Skokhobn: No day visits. 
Weekly stays and specialist 
courses. Contact West Wales 
Trust far Natnre Conservation, 7 
Market Street; Haverfordwest. 
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SUPERB SERVICING 
THAT PAYS DIVIDENDS. 


At Cooper Bishopsgate we 
deal with the needs of your BMW 
promptly and protesskxmUy. 

IPs no cofncidance that our 
service department b one of 
the largest in Europe. 

Both our Parts and After 
Sales Department are on sfta. 

Therefore we have the 
capability to offer you a problem 
tree, efficient, same day service. 

Our 24 hour reception allows 
you to drop off your BMW 

whenever it suits you. 

And as we're right in the City 
you wotft get a better or faster 
return for your money. 


, C- -fid? 
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AN AGONISING choice faces the 
four-legged jet set at the Hotel du 
Palais in Biarritz. The former 
imperial summer residence of 
Napoleon m and the empress 
Eugenie - a gem of a palace 
anchored on the edge of the 
Atlantic ocean - has excelled 
itself in cMc by nfferiiw 

the pampered pets of its clientele 
a gourmet room service menu. 

Fora moe FFr65. your dog can 
enter a succulent dish of chooned 
carrots, raw meat, French beans 
»wri crushed biscuits called La 
preference de I’AmL Far hungrier 
quadruped residents than is also 
fe filet de boeuf grille and of 
course a diet menu, k bal regime, 
for overfed labradors. For feline 
guests there is a remarkably 
wriX-priced fish entree, “la fine 
.assiette de la Mer" for FFr25. 

Outside my bedroom window 
overlooking the ftmadan c W di 
of Biarritz, with its shiny bine 
dome, a haughty and sett-satis- 
fied ginger cat sat in a worldly, 
sphynx-fike position on a neigh- 
bouring balcony, taking the sun. 
Below, around the pi«w«MTi» pool 
looking out to the aea at one end 
of the “grande plage" at Biarritz, 
its mistress was presumably 
hruuzlhg herself on the thick yel- 
low mattresses distributed by 
charming pool attendants. 

Hermes and Dior swimwear, 
discreetly covered by the hotel’s 
white towelling robes with the 
imperial crest stitched on the top 
pocket, is standard uniform at 
the pooL During the two days I 
spent at the hotel, a fierce breeze 
blew across the terrace and gar-‘ 
dens - rather similar, if anyone, 
.knows the place, to the fearsome 
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Paul Betts rings room 
service and finds that 
even canines can sample 
the five-star cfak of the 
historic and lnxnrioos 
Hold du Palais 

Channel winds which constantly 
lash Boedean School on the edge 
of the of Brighton. 

The Palais is the sort of 
old-world grand hotel which 
helps restore morale and confi- 
dence in the good things of Ufo. 
Ton don't have to be a duke or a 
film mogul to feeUfae a duke or 
a film mn g "l Thu mnelwp t at 
the front desk invariably calls aB 
foe guests by .their names, the 
service is attentive and unstuffy, 
the hall and salons fan pmdng bat 
never oppressive, and the roans 
as comfortable as one could 
expect For all its imperial ghosts 
ana historical associations these 
is one sad note about the place 
which is no real fault of the 
hotel The city of Biarritz has 
allowed some pretty horrid devri- 


opment around its seafront dur- 
ing the post-war decades, so that 
the Palais is now like an oasis 
hemmed in on both sides by ugly 
blocks of flats which have ruined 
the seaside drag between the 
hotel and the old Biarritz casino. 

“You have to try to shut out 
the offensive buDdmgs from your 
view and look out at the surf; or 
relax in the shelter of the hotel 
product," said a classic specimen 
of the French “bon chic bon 
genre” set sipping a colourful 
fong drink in an expensively lus- 
cious one-piece swim suit. 

Despite the unfortunate 
excesses of the Biarritz city plan- 
ners, this part of the French 
Atlantic coast has little to envy 
the rival Cote d’Azur. Its balmy 
climate continues to attract over- 
weight and o verstressed busi- 
nessmen and their socialite com- 
panions for cures. 

The «>nd Aims of the Tjmdaa , 
the nearby vineyards of Bor- 
deaux, the Pyrenees, the shrine 
of Lourdes and the warm individ- 
ualism of the French basque; 
country have also continued to 
act as magnets far French and 
foreign visitors. And if money is 
no otbecMhara is.no better base 
than the Hotel du Palais. But one 
word -of advice: don't take your 

Wlfet wrin traag-nr. fWWnm then? 

take your dog or your cat 

• Hotel du Palais, (59 24 09 
40) open from April 15 to Novem- 
ber 1 , rooms from FFr900 to 
FFr 1^900 per night. Air Inter 
have direct flights from Paris to 
Biarritz and Air France have 
direct flights from Heathrow to 
Biarritz on Saturdays and Sun- 1 
days at 2iS pm. 


BRIEFING 


THE GOOD news about 
surcharges far holidaymakers 
is that the travel trade is finally 
responding to pressure to tighten 
the rules governing when they 
can be levied. 

The bad news, however, is 
that the new rules - agreed by 
the Association of British Travel 
Agents - do not apply until this 
winter. In the meantime, m a ny 
hundreds of thOT Ka* 1 ** 11 of 
summer holidaymakers will be 

surcharged even though the 

price of aviation fuel (which has 
been the cause of most 
surcharges this year) has faHen. 

Redwing Holidays, the fourth 
largest tour operator, and 
Thomas Cook have already 
scrapped surcharges for this 
summer (in Cook' s cas e, only 
on Its own-brand European 
holidays). But the big three 
package holiday companies • 
Thomson, Intamm, ami Horizon 
- are reluctant to act on the basis 
that market conditions could 
change. 

Sir Gordon Boirte, 
Director-General of Fair Trading, 
recently accused the tour 
operators of "ripping ofT 
holidaymakers with these 
surcharges. The Office of Fair 
Trading might decide on an 
investigation of the whole 
practice. 

Meanwhile, ABTA has 
produced a free leaflet 
explaining why surcharges are 
levied. It should be available 
from travel agents or direct from 
ABTA at 55-57 Newman Street, 
London Wl. 

cm 

HOLIDAYMAKERS may be 
suffering from "discount 
fatigue” caused by the amfoslng 
number of special holiday 
bargains on offer. Kevin Welch, 
marketing director of the 
Pkkfozds Travel agency chain, 
says: "With so many different 
offers and figures being quoted, 
customers are genuinely 
confused as to where to get the 
best deal.” 

Tour operators may already 
have started to realise this as 
Pickfords detects that fewer 
special discounts are being 
offered as inducements to 
holidaymakers to book their 
summer vacation now. 

This is even more s urpris in g, 
given that Fldtfords 1 figures 
show that the overall ludnstxy 

rtgmnnri tor tnnimpf hnWday t 

is already down by 3 per cent 
ova, the same stage last year. 

Tour operators may have 
decided to ent back on capacity 
for this summer and 
"consolidate" flights and hotels 
(consolidation is the euphemism 
in the travel trade for cancelling 
flights and hotel bookings and 
merging them). 

David Churchill 


vv\ i 




Holidays & Travel 


THE BEST VILLAS 

are in the Palmer & Parker blue book. Available in Algarve, 
Marbella, South of Franoe, USA and Caribbean. Most have 
- staff, all have private pools and none ace cheap. 

Brochures (049 481) 5411. Atal 164. 


““ifitll .Brnturg”^ 

ShatrhrD fir dob 

i t i n ST^hir ^tuu 


2 Md, tony fmMMd lux apart. AH 
aquOpatfwMi omM Mine, Mad 
. carpi, on 7V, ridaa, phona, mdy to 
MM to to w (mm MSB - CM waatotf. 


19 London 9MK London W2 TUc 
moMPajc oi 72 sansT«t m 221 on 


Personal 


AUTHORS. 

Your book published. 

For details: 

FT, Excall bur Press, 
Elystan Place, 
London SW3 3LA 


BWfl tabus in trarSHmaJ Mytaa. hand 
>H in aofld atahooenr- Bra c n u n larino 
H r a npa. WWam TNman, DV83MSDL 
Hnn £) St JHnaala 8L. SWi; Grouch 
Lana Bnronflh.Qnn. KM. 

SALMON PISHING 

Lett foftnteM m Z 3 Rt Jury - flm 
Auguot 1HO. 40,000 aero a a tnto on 
W* of Lawta. Saga available. MM- 
mum s rads. £306 each par waafc 
Including Lodgo. Ml board, 3 gHUw. 
Brocftura Mrs M. Karshaw 
TbI. 096888 8483 


drives a vehicle even better for being middle-aged 


Land Rover: unstoppable at 40 


International Property 



ALGARVE MARINA 


+ ASAfseou«nBr+ - 

+ A SOUND ECONOMY * 
+ A SWUSIUANC MOOMB-I 


nfaHV. ButoTrH 
kmOodo-SdcfiiM 
«toTY*rtiao.4 
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Educational 

JNSTITUT DE FRANCAIi 

The highest quality toadnng\ . 

A high-level mternatumal student body - 
A cordial, hard-working atmosphere 
Excellent French food •;.••• 

A breathtaking setting on the Riviera. . . . 

A .tndy caring staff 

' ■ Daily 8A0-17JD0 wlfb 2 nab . 

For 8 levels: Deghmrni I to advanced II ' 

■nt m n w l rt ni r rr I . Vima«maa.ii—^I 


A lunqw concept fa select hfiy 

aorvioea apnsfnato wUt a8 the 
fadftic* of a homy tad — indoor 
xxjL smisai. ban, irimn—i etc. 
1 to 4 room a p nuin i n bon 
SFUOjOOO-TDOjDOa 


Hihuy Scott Oveseas, 
Church Inn , SaiiihMB 
West Sosaes, PQ22 OOP 
Tek 0243 JS4319 
Tdoc 86704 


CMMSS - aoom baaek. Drimca far eomManad 
apL sfpa tH. lh)pMc«l aaa vtaa. Tanaoa 

pool mto 

Kir dan Tai CM) 0820007,. 

TO MIT COIE OTAZUa FRANCE. BaautM 
2-tDom Wt - near Hyatw. prtu guOM la 


Madu dc VBsnome OSPDQBZ] or 3MM 
Lbbon officer: Toast Ancr w Av Boa 
Dome Psdwca. Tons 2- ID- HMD LMmm. 
Tot Cn/fiWWttMO* 

Ue IMS FEM1U t 


ANDORRA 

BUY DIRECT FROM BUILDERS 

£25,000 -£120.000 

Full cates, management and 

rental anrvtee. 


ESMSnra ABUc Latoaa, is Haamr 8L 
London Wl. 01 40D 06M (M hn|. 

COSTA DB.BDL* Praperdaa bom GXmMar to 
TomxHtea*. *tort » lla oCca. Foe W a nua d on 
BBd prtea IW itag 01 DOB W81 anytaa 


umh wn av - M faq m fate. 


INTERNATIONAL 
RESIDENTIAL FROPEBTY 
-ns mrtd wm sl Propig Pafto ot the 
WsduBd FT wffl Ekh oa hwmnkwl 

Properly oc 
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THE LAND ROVER Is celebrat- 
ing its 40th birthday. Flew can 
can have fewer outward changes 
to show for so long a lifetime. H 
nHTi looks the rugged workhorse, 
with atamlnlnni pends and gal- 
vanised WtHrnm and a shone weB 
suited to muted camouflage 

There are, of course, the 
county station wagon versions. 
With their bright colours, jazzy 
stripes and pop-out sunroofs, 
they remind me at an dderiy gar 
dener startling his employers at 
the big house by appearing in a 
sharp suit jnsta wd of baggy cor- 
duroys. 

Underneath, though, nearly 
everything has altered over the 
years. The T«pf s p rings that 1 nwA» 
earlier Land Rovers ride so 
uncomfortably that drivers 
slowed on rough ground far fear 
of damaging themselves, not the 
vehicle, have roue, in their place 
are more resilient coil springs 
from the Range Rover. 

Ton can have the Range 
Rover’s 3J»-Htre V8 engine in a 
Land Rover as an altern ative to 
the foarcytimter petrol or diesel 
engines, although the Mg seller 
now is the tmho-diesel which is 
noisy but has plenty of power. 

The transmission, with perma- 
nent four-wheel drive and a lock- 
able centre differential for 
imising traction in sticky 
conditions, is also shared with 
the Range Rover. This , and the 
low speed dogging ability of all 
Land Rover engines, is the secret 
of Its success cm the worst kfnd 
of terrain. 

The other week I revisited the 
Eastnor Castle estate in Hereford* 
shire to try the latest Land 
Rovers. Barring desert sand or 
frozen tundra, Bastnor can offer 
just about every kind of enndi 
tltm underfoot with which a Land 
Rover might have to cope workt 
wide. 

In low range, the VB petrol and 
four-cylinder turbo-diesel Land 
Rovers were completely unstop- 
pable. Deep water, day wallows, 
qne-In-two ascents and even 
steeper descents mean nothing to 
a Land Rover providing yon 
remember a few bask rube. 
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Range Rover Vogue SE - preferred choice of recreational 4x4 buyers 


These are: do not hurry; use 
the right gear; keep a sens iti ve 
foot .on the accelerator and your 
thumbs clear of the steering 
wheel spokes; and never, under 
any droumstancea, touch the 
brakes cm a slippery slope. 

On the steepest descent, you 
pick first gear and take your feet 
off the pedals altogether. The 
drag of the engine (especially the 
very high-compression diesel) 
retards all four wheels equally. 
The Land Rover winds itself 
safely down gradients steep and 
slippery enough for people to 
tumble down unless they bang 
onto the bushes. 

Armies and civil engineering 
contractors apart, though, many 
buyers of four-wheel drive utility 
vehicles nowadays set little store 
on being aide to climb in and out 
of bomb craters. Their 4x4s may 
rerely leave the road at all, and 
then only to cross a paddo ck or 
piU a base trailer 19 a fans 


Over the years, the middle 
ground of the 4x4 ma rket ( the 
workhorses are at one extreme, 
tiie Range Rover at the other) has 
been taken over by imports. If 
you are going to use a high-slung 
four-wheel drive as a car substi- 
tute, a Daihatsu Fourtrak, Isuxu 
Trooper ae Mitsubishi Shogun Is 
a more agreeable vehicle than a 
Land Rover on the read. 


No, it might not be a match for 
a Land Raver in e xtrem e candU 
tions. But it will be quieter an 
the motorway, easier to park in 
the multi-storey, much more 
refined (especially if diesel-pow- 
ered) and wifi feel more like a 
Volvo estate than a small 
crosscountry lorry with seats. 

Tour rear passengers will be on a 

face-forward bench, not riding 
phU M mrtd ift over the wheel boxes. 

Sadly, this was the market pio- 
neered 18 years ago by the Land 
Rover’s upper-class relative, the 
Range Rover. Ah-hmi gh starved 
of development for much of its 
ftfa , the Range Rover is still the 
vehicle most recreational 4x4 
buyers would have if only they 
cwM afford it 

Over the years, ranch pressure 
bad to be exerted on Land Rover 
to fit tire Range Rover with four 
doors and power steering, get rid 
of the outside lavato ry do or 
binges on the bonnet, improve 
the nan-breaking tailgate release 
gnd nffar a nt fw rmtic tranmugrifm- 

I drove down to Bastnor Castle 
to the latest Range Rover, the 
£27,349 Vogue $E with 

air-conditioning, automatic flans' 
mission and electric tQt-and-slide 
sunroof as standard. 

S was more reminiscent of a 
Jaguar than the rough and ready 
vehicle from which it had 
evolved. At motorway cruising 


speeds there was some rmnhje 
from the tyres and a little wind 
noise, bat the engine could 
hardly be heard. The high/Iow- 
range transfer gears, which 
whined like a machine shop in 
earlier Range Rovers, have been 
silenced. 

Hie automatic transmission is 
the same as Jaguar uses. It 
makes the Range Rover a much 
nicer car on the road than the 
manual model, which has a five- 
speed gearbox and clutch that 
are heavy to operate. The torque 
converter also gets rid of the 
manual’s jerking and cloaking. 
The driver, relaxing on a hide- 
trimmed throne, gets a marvel' 
I 0 U 5 view of the road ami acceler- 
ation is good enough to exploit 
traffic gaps safely. 

How did the Range Rover 
Vogue SE perform off the road? I 
cannot say, because Land Rover 
decided very sensibly not to 
make than available for use on 
the rough stuff, I know from past 
experience that the Range Rover 
is the Land Rover's equal when 
hard roads end. They are, after 
all, almost identical twins 
mechanically. 

But no one spends more thaw 
£27,000 on a luxury car to get it 


taxed with filth. The Range Rover 
is more of a Road Rover nowa- 
days. 
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a 

timeless 

elegance 




JLioutstan£ngnm de odi^Hentiffirehold 

f~ \ munkauses is available from around 
£450000 to £825,000 (first release properties 
around £700,000). 

Situated m the exHusme area of South 


integrated into (he attractive casting mews of 
Rotund Way. 

The luxury if spacious bedrooms, 
beautiful bathrooms, attractive reception roans 
and fully fitted kitchen. The convenience of a 
secure garage er underground parking grace. 
Thejeehng if confidence in the Ugh standards 
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f construction employed by too <fi the countnfi 
lending housebudden. These tar just some <f 
the xtna/s youH appreciate the attractions of 


ROLAND WAY 

SOUTH KENSINGTON 
LONDON SW7 


Our skowhouse opens jbr viewing next 
Friday, 22nd April, and will then be open 
Monday to Friday Ham to 7pm, Saturday and 
Sunday Bam. to 4pm. An illustrated br oc hu re is 
ava ilabl e by co nta cting Chuxons on t TJ-589B22 
or Israeli Bouses London on 01-995 0445/6. 


GLUTTONS 


Balfour Beatty Homes 

A BtCC Company 


117-119 Fulham Road. London SW36RL 
Telephone 01-589 1122 


103 & 105 

KAVEXSeOUKT HOAD 


§ 


ONLY 2 SPACIOUS LUXURY HOMES 


i 


Architect Designed 4 Bedroomed Villas, built tothe 
highest specifications, overlooking the Park.*. 

Probably the highest quality and finest value in 
West London today. 

Also an adjoining 5 bedroomed Victorian Villa, 
overlooking the Park and Tea House. 

Prices from £ 345,000 Freehold A vaBaMe Shortly 

Cad for detailed brochure. 

Farmrose Property & Development Co Ud 
The Shaw House, 1 Providence Villas. BrachenburyRoad, 
Hammersmith, London W60BA. Telephone: 01-749 7379 

Retained Agents 

Prudential Property Services Barnard Marcus 


lBGIenthomeRoad 
Hammersmith, W6 
Tet 01-741 2102 


172 King Street 
Hammersmith, W5 
Tefc 01-7484256 
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MAYFAIR Wl (Aft C taw w « 
Magnificent penthouse duplex. 
Totally rcfortobbed. Highest Stand 
Em HalL2 Rees. Cloaks, IT Kit, 3 
Beds, 2 Baths (Jicozsi ft E/S). 
Roof Terrace. Heating, Secondary 
Gluing, Parquet ft Marble Floors. 
£565.000. 65 years 1/h 

MOLYNEUX ST. Wl 
Totally restyled highly individual 
town house coca 1820 Grade II 
fitted. Carpets, CH. Banham win- 
dow security, fclt/bpeakfasi ran. 
utility, gymnasium, 2 receptions, 3 
beds. 2 baths with jacams. roof 
terrace, patio. Sola Agents Free* 
bold £385j000 

Tel: 01 629 0763 


MAGNIFICENT VEW8 OVER 


| J c 1 J | 1 ,1 . 


an i m mawe — tttSeof epertwent 
bwumttr entaM aad aOwtoB eoeoioae 
tanlty eeeanMmWMa. 4 Ms. 3 bethe. 
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01-200-1429 


PRIVATE MEWS 

Sumnhig interior designed news 
house off BeJgreve Square SW1 Huge 
reception lmmae Ff. Kitchen, 
garage. *cp W.C. 3 beds, 2 bathe (1 
en-smte) utility ne, large loft 42 yre. 

£425,000 
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Hqt Drawing and DMnf n»Wi* 
a KMctaen. 2 Quest CtoakroocM^ HU.OL* 



Met homed ke region ofc- MM* 
For Brochure and Viewing Apply Sola 
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Country Property 


LJVITED 


FOR SALE 




DEVELOPMENT SITE 


, SCOTLAND 


48.5 Acres, with outline Planning Consent 


Edinburgh 45 miles Glasgow 61 miles 


Further Details from Sole Agents 
UA PROPERTIES LTD, CONSULTANT SURVEYORS 


23 GLASGOW RCDA.O, PERTH,PH 2 OIMZ. 
7 ^ 1 ( 0738 ] 31 G 36 "7 


A selection of executive 
apartments in Hyde 
Park available for 
complex Lets 
ALBION PROPERTIES 
01-2864000 


PUTNEY 

WEST OF HTTT, SW15 

5 bed det. house in prestigeoua 
avenue 2 tec eps . Jdt/b'fast rm, 
cloak, integ. garage. O^.P. gas 
C J1 very pretty 80 x 50 
wJhemg gdn. £395^00 FJf 
CLOSE TO RIVER SW15 

BeaatiftiHy modernised vict. end of 
ter. bouse, dose to river ft gdns. 4 
beds. 2 baths, dbte reccp, FF. Ktf 
B*msl, iu CJH^ aria features, 45ft 
wJacutg garden. 0301300 FJL 

WARRENS 01-785 


Rentals 


Hamptons 


CAOOGAN GARDENS, SW3 

An elegant first floor flat newly decorated 


WETHERBY GARDENS, SW5 
A selection of excellent 1/2 bedroom flats 


and fumtefted Jhroufltwut with use of com* wKh porterage and use of communal gar- 
munal gardens. j-na 

Aceommodaflon: 3 bedrooms (2 double, 1 _ t _ 


2 bathrooms, drawing room, dining Accommodrton: 1/2 bedrooms. 1 bathroom. 
, large eaWn kitchen, separate WC. *>ub!e reception room, kitchen. 

£800 per week From E32S per week 

A SELECTION FROM OUR REGISTER 

6 Arlington Street, St James’*, London SW1A 1RB 01-493 8222 


twin), 2 bathrooms, drawing room, dining 
room, large eat-in kitchen, separate WC. 

£800 per week 


499 9344 


BARBICAN EG2 

Choice of 2 (WIdMuI 1 ted flats 
with (Sftorent layouts. SpeetoM 
1st & 2nd fl maisonette. Recap & 
eep dining arm £190,000 
Superb flat with foot recap, 
ft extra large bed at £129,600 

FRANK HARRIS & 
COMPANY 
01-387-0077 


vrk~y~.''~crrrr 


Bradford Houk harm 
- ■ ■ - - Natter AUaricy 

For rek by auoib* n a wboir or in Inis 
MWdnfa mb May 1*M at XJOO m 
AT THF. ROVAL OAK BOTH. Hayea Lane. Alderin Edge. Ctestc 
(SUUea w (he Condiboa* of Sale and no ken prevrotalv Midi 
FREEHOLD WITH VACANT POSSESSION 
Td. Knnlttard (0985) 59461 

Old Bank Owabcn, Kteg Street. Knuford. Cheshire WAI6 6EA 




ESTABLISHED IB57 

Norfolk-Soffolk Border 

A splendid grouping of farm buildings. For 
conversion to five individual dwellings. Set 
in charming Suffolk countryside. 

Reference /X5051/ 

10 Market Hm, Din, Norfolk IP22 3JZ.Tcfc Diw (0379) 651931 


PRUDENTIAL 

Property I-rixn 


HKH SBCLWrY OK IM SUSSEX DOWNS 
a«ia|dcH Fbet erp reiaa ti the fiaett n tawj knag. Fm dan lane . 

krtrev A nap of 1. J wd 3 bedreoa apanax re% p enOu kre ^ 9-4 bed re en tean 
dtegaed for a q relay hfeayte- Fre M draft eauaet 

PRUDENTIAL. PKOPURTY SERVICES 
40 COTtfNAliGHT STREET. LONDON W22AB 
01-262 MeO a SALES OFFICE. 0279 3990b (2 UooJ 


Agreat 

investment 

just a phone 

callaway 


ASHTEAD 

Tl»e Shires, off Barnett ‘Wood 
Xanc. 4 bed detached hooscs 

firotn £239^)00. 

■ (03722)78784. 

BEtSlZEPARKNWS 


2M flats bom £160,000 

(01)5492912. 

CHELSEA SW3 
355 Kings Road, ; 

2 and 3 bed - 

^ 0 m t m 
£145-395^000. 

• (01)3513551. 


KINGSTON UPON THAMES 

The Kingston HDL 

4 bed booses firaan 
£160,000 

*(01)5460934. 

SWBSCOT»GE ^ 

Quadrangles, off Addaideftoad. 

X bed flats from£90, 000. . : 

4 bed townhonses&om £225^)00. 

■ (01)5492912. 


Ideal 
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“THE CLAREMONT” 

A truly unique development of magnificent architect 'designed 4 and 5 
bedroomed detached i wat da n o es In prime poeitkm at Charlton Ktoga 
on south eastern outskirts ot CheOenham. 

An excWng range at fl house types ottering very spacious tamify 
a ccommodation and luxuriously equipped throughout All dwellings 
have two full bat h rooms; GCH, double glazing, recreation roqm or 
study and large doable glazing, r e cr e a t io n room or stw^r and large 
' • ■ D double garage. 

PRICES FROM £235400 to £250000 
ONLY THREE CURRENTLY AVAILABLE 


Sates Office Open Daily - Contact Angola 
Smith at the Chancel Fade Sales Office. Tel: 
Cheltenham 0S4S} 874*6 Sstuntey 11am to 
530pm. Sunday 2pm u &30pm. Monday - 
Friday 10am to UOpm 




FORESTRY INVESTMENT 
WANTED 

SOUTH-WEST SCOTLAND 

We have been retained to acquire 
a suitable property 

DAVID GOSS & ASSOCIATES ^ 
Forestry Consultants 

Broomrigg House Dumfries 

0387720184 


Stratton 
& Holborow 


S. DEVON 

A3S .1 MBs Plymouth tZ.WUaa 

STOWFORD 

5 RatttHousaa ■ 

Waal ter oo nv ar al on or hnUtutteoal 


6 The Craaoant. Plymouth. 

Teh 0TGZ S88S58 
(84 hour surma). 

8 CORNWALL 
FALMOUTH 

W*i s^aife vtoeo over FttmouSi Har- 
bour and beyond to dm R o wlan d, a 
purpOM bum d ovrtop m enr xt four an 
bedroom apartreoata wttWn walking 
d teten ca at Falmouth Town. 

' From Wgmo tor «m IVaihoM. - 


BbaHun A H olborow. 
Lemon Villas, Tim. 


( 3H hour neari ng). 


Oraciookfa^ Dmtries 

Luxury easily maintained 
d e ta che d bungalow with pan- 
oramic views.* Sea ft trout 
fishing, game shootin g , golf and 
s ailin g ate all wiatmg’easy reach. 

Offal over MyjOO 
T* 0387.85313 : 


UMW O I WB g PU lW WI IA SI B«Wb S bad Hre.or 
Rat orer-CF otteai. 0 — a awr CKUQO 
RettW ld CB1 4ff wp 


COUNTRY HOUSES 
ASSOCIATION 

Attractive untarnished, apart- 
men is in beautiful country 
mansions a hn ated in Rent, Snr> 
rey, Sussex, Essex, Oxfordshire, 
Berkshire, Wiltshire and Devon. 
Resident administrators, all 
meats, cleaning and hearing pro- 
vided. 

For further i nf ormation write to: 
Country Houses Association 
TE33X4I Kingnray, 
London WC2B 6UB or 
Tetephooe 01-836 1624. 


bmre Jw carefully coaverted aad 
as old Soaienct bam aad 
“opfpreamd owy coaftrt. comvakncc 
yricolonr avorttewttoa poteUe. Six 
ainereat roof level* cover! ne 3JS00 
•qi»t fat oT truly wbu h s unique tad 
««J*»»diii* residence. As you would 
ngbuuDy expect (me Ssitt Oreliiy in 
every d rfil Spectacular untatnaacd 
news complete pktwe. 28 mmaia 
6m Taunton MS. 

Cal 098424419 


Upper Wharfedate, 
North York* 

DMbgIhM dales long house In 
need of renovation, ptetureaque 
situation. 1 acre of land, fishing 
righw. For gale by auction 11 May 

OO. . . 

Tel Henry 8pancera Q76&3373 
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AMOLUTELY NOTHING QUITE LIKE IT 
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Chelsea Harbour 


There are three w ays to view the 
Thtqnes from Chelsea Harbour. 
You cart admire the sweeping 
views of the river doom to 
Albert Bridge and upstream as 
faros Wandsworth Bridge. 
You can mess about on it at 
water level, in a boat or on the bank. 
And you can learn to live and 
work beside it. 
Chelsea Harbour is a 
remarkable new development 
— IB acres of shops and studios, 
offices and flats, townbouses 
and restaurants integrated to 
create a self-contained village. 
And at its heart is a 75-berth 
yacht basin which can take craft 
up to a beam of 6 metres and a 
draft of 23 metres. 
So you can match the pace of 
your life to that of the river, 
tranquil and unhurried. 
Or you can step out into the 
bustle and pleasure of the King's 
Road, or Kmghtsbndge, 

■ Kensington and the rest of 
London beyond. 
Come along and see the 
difference for yourself. 


F8dC)V\ AND Cache 

A joint development by P&O and Globe 

1 CbtkeeUabomKlMdbMSWtOaQL 
Qpwffiw- 6pm Jdaytamtdc. RmgOt^iSI 2300 far abrocb tu e 


point of view 
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Beverly House, overlooking Regent s 
Pork presents a unique opportunity to 
invest in a, new London home 1 when: every 
apartment, from a studio to a ^ 

penthouse, is finished to a j 

magnificent standard. V ^ 

The generous proportions, the 
security, the architecture, the // 

service facilities and underground 


car park, not to mention the cable T.V. all 
reflect tlie attention to detail and care this 
development lus received. 

"N ^That's more the whole 
J J development loots out on 
jjj£ 472 acres of London's most 

prestigious part, yet lies just five 
minutes away from the 
Jr VTest End. 


Beverly House 

Park Road., Regents Park 

~ Hamptons— 

6 Arlington Street, London. SW1 A 1RB. Telephone 01-493 8222 







For thei. first time, we ar able to offer a number of one and two-bedroom luxury 
apartments in preatigiotf St. Jahn’B Wood firim only £87,960. 

The flats in Storey Ccuf therefore offer an excel len t investment opportunity either 
for children their parerrtSOT for active middle-aged people with an eye 

to their future. j. - 

Although the flats ar very att r aria vdy priced, no expense has been spared in 
'finishing th*m. All hve Mb'; fitted, kitchens mid bathrooms, fitted bedroom 
wardrobes, fitted carpt®, and independent gas central heating. Storey Court also 
has 24-hour security ^ith a resident rnanager.and all flats are serviced by a lift. 

Storey Court represUts audh an exciting .investment that demand has naturally 
been high. To be. afc|) to take . -• 

advantage of this AWtrar . . Davelopmant B^^B CHic 

ity, or to receiv nHther /lllA . Marinating BV^B 7 : VAX 
detoils, contact ’ihe sole §TCREY COURT OMskst: /vl „ 

agent®:— Tat (01) 458 3252 BwBB V 




• A PA k THENT5 

_ ASH BEECH, CEDAR & BJVTGOURTS, LONDON, W1 

4 substantial adjoiningFreeboId Blocks 

Contain*] atotalof 137 Flats, together with private car parking 
]naconvenientareaofCentrail^>ndon 


. ..ofpradu^tofailantbiliaoome 

,Tto I w ertme nt opportunity 

salsofincRvidualftatswlQngltotesoHOTattenuiiveuse 

• . Sid»tan tia loffcisinyftedfatheFreeiwlds 

Re partioihntare.Widoi^ Sole Agents 


ALLSOP 

CO 


lOOSiugiiisbadga, London SWTX7LB 

01-5846106 


'l l i AN ! ' I 10- . I 

01-824 8171 

KKNMM.ION 

oi -938 431 i 


Knight I rank 
ZZ A Kuliev 


lSI.KOl- line.' 

01-588 0744 

- V \|-|>!\(. 

01-480 08-48 
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Coombe Perk, Kingston EfiBL Sumy 

Caatral Leodea 8 milM 

A remarkable property, brilliantly remod^Bd by a well known Swedish 
architect, set in secluded grounds of just under one acre on an exclusive private estate. 

. Main Hmmk 4 Bedroom* 9 Heoepiaa Poobm: Otwat Hobm; SBednamK RnI Hman Carega Stock. 

Freehold Shame smatOMa* am Offers in excess of£l£ miffinn 
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24 HOlttS 01 589 0337 

IDEAL CHELSEA LIVING SW3 

U pac i om S denari, wmaial 2 bid W> floor Oar ■ npn m m It hI iw blcA nffKtia, = 
Rwd. EffclM coadiDoa. Dbk ractp, 2 badi, me. fully Stud kit. buh. >fn = 

ram. » job. ranuwa | 

2 BED FLAT IN EAST SKEEN SWI4 | 

A mar 20 mn dnw from COunl Lonloa (Before Tam »a>ilijil fat tU( qsicl 7mt = 
Door flu trith gardes viewi la wdl ran block with g aiax i aj i if mqmmd. RscqpMo, | 
kneheu. hath, faU gai CH. res porter. 113 >canL CT>. 9 ML = 

OFF FULHAM ROAD SWU - MINT CONDITION = 

la « bm! anndnt bltxk an ra qa anri y mo de ra fasod M floor 3 be dro om flu ia parftet = 
order. DoaMc neea 23'alb'. ku,<bnak, bublac, cloakroom. CH. hft, CHW. cuotakar. O = 
yean. C4 5.000. E 

JSA F&ead A Glyn. = 

mm Portmans* iiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiniiiiiiiiiiiuiiiiiiiiiiiiii 

Prepfti) CrwnhanniSEuawAamia 
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SAT. 9.30-1 .00 
SUN. 1 1.00-5.00 



INTERNATIONAL 

RESIDENTIAL 

PROPERTY 

The Residential 
Property Pages of the 
Weekend FT -will focus 
on International 
Property or; 

Saturday May 14tfi 

For further information 
please contact: 
CLIVE BOOTH 
on 01-248 5284 
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The only full colour glossy 
magazine for news & views 
which reflect the Docklands 
lifestyle. 

12 months subscription £25 

For further information 

Docklands Magazine Limited 
Unit 14, Telfords Yard, 

6-8 The Highway, London El 6BG 

Telephone: 01-481 9271/2 


The sun has got his hat on , . . and it’s the Docklands’ selling season agi in, says John Brennan 

M «. k. A- . -m { 5517 additional homes , in the LDDCs 

SSSa Pioneer country stakes! SSSsSsf 
s r mmss- its Dia ior seuiers i . .. 

to presell as many Oats in a develop- 
ment as ppwdfrte, and the consequent 



HCWSLEYDCKVN COURT WEST; SEl 
This luxurious and spacious Pat situated on 3 Boors with the added 
bonus of secure parking space and carpeting throughout ts being 
offered at an extremely realistic price for a quick sale. 

2 Bedrooms, 2 Luxury Bathrooms. Cloakroom, Electric Ceiling Hearing. 
_ Luxuriously appointed Kitchen/Din^ Roonv. 2 Large Terraces. 
Fbrterage. Video Entryphone, fitted Wardrobes. 1,090 Square Feet. 


LEASE 125 YEARS. 


£235.000 


For farther details contact Riudtne Du Manner 
Docklands Office, 3 G&msfbrd Street, Tower Bridge, 
London SE1 2NE 
Teh 01-407 3669 


Head Office, 4S B«Un Square. Lninn Wl X iOB 
Abot CMh KmMivxn. Arundel Bah Carantam CarUr. 

EJwNnsh. Hu****. liimnS Hrah. Onfcml Wb. Mam Doha tW Shrub. 


C0LLII15 DRUCE 
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THE SUN IS out so it must be the 
London Docklands' selling season 
o psin if yon did not notice a gap 
between 1967’s crop of waterside devel- 
opments and this season's, do not be 
too concerned. Yon only had to blink to 
have this winter’s off-season for 
flat sales in an area with tie most 
fl pprg ptip. rwririential sales programmes 
in the country. 

There is a rational reason for the 
concentration of marketing effort on 
new homes in this 8% mfle stretch eg 
Thameslde. Docklands is, quite simply, 
the most Important source of additional 
new bousing stock in the Greater Lon- 
don area, a point reaffirmed by the 
equity research team at Banque Pari* 
has Capital Markets. . 

Turning their attention from a 

depressing Bet of over-researched share 

markets to the state of the forgdy unre- 
searched central London residential 
market, the Paribas and former . Quife 

ers' analysts have pooled what informa- 
tion does exist on this most active of 
the domestic investment markets. What 
emerged is as comprehensive an over- 
view, and as reasonable a set of market 
trends as we are likely to get freon the 
jumble of information available on Lon- 
don wnng demand, supply, and price. 

The figures would scarcely interest 
the tmnervingjy young, and unswerv- 
ingly confident sales negotiators who 
press the advantages of their particular 
set of Dockland fiats on anyone within 
reach. But even a simplistic analysis of 
supply and demand for homes to buy in 
and near central London underpins at 
least the medhun-to-long-term need for 
developments east of the City. 

The best place to start on the demand 
side is with the current and protected 
number of Londoners. Than are 6.75m 
people living In the capital, roughly 2m 
less than the immediate prewar total 
but, as tile Banque Paribas team note, 
the exodus from Greater London in the 
1860 b and 1960s has been reversed. The 
owl*** af Population Censuses Sur- 
veys forecasts that there will be a net 
gain of 40400 people by 1896, taking the 
total number of Londoners to 6.79m. 

This wonld be an n ni napiringly static 
figure for the housebuilders but for the 
changing pattern of household forma- 
tions. fflncs the national average num- 
ber of people per household is t^ntwg J 
and is ex p e c ted to continue to fall from- 
today's 2.48 to an average of 249 by 
1996, the additional number of Individ- 
ual homes needed hi London will be 
higher than th e cru de population 
Increase might suggest. 

London Research Centre steps in 
here by marrying population growth 
and household chang im to forecast the 
change in the number of households in 
the central London boroughs between 
now and 1996. Today's 656.000 central 

London borough households (excluding 

Docklands) are expected to rise to 
679,000, suggesting the need for an 
extra 23.000 homes, while the number 
of households in the former GLC area 
gq a whole is expect e d to increase by 
1Q7,Q00 to 2,776400. 



77. t n. i' 1 -, 1 ■■n») > 


erties. So, if you add together new 
homes for sale in each of the distinctive 
ri orjUandR * residential markets, the 
combined supply represents at least 
half and probably substantially more 
than half; of all the new homes avail- 
able for sale across London. 

That does help to explain why so 
much, is heard about the area, but it 
doesn’t give any dear painters to the 
value of properties there. Paribas ana- 
lysts cam* to the reasoned view that 
"The fast rise in prices in Docklands to, 
in seme cases, levels for higher than in 
established areas of central London will 

prove to have looked too far ahead, and 


■ ■r-X. 1 - 1 -,i'.»'7;r7; i i n-.>«?mn Jill 


very dear by 
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A view of Wapping from Tower Bridge past the 
first gener a tion off Docklands riverside ware- 
house conversions and new-built homes to Tra- 
falgar House Residential's Tower Bridge Wharf 
development. More than half the 67 fiats have 
been sold and the second phase of the scheme is 


dne for release in the next few weeks. One* 
roomed flats of 588 sq ft sell ftam £180,0001 
three-bedroomed fists of 1,740 sq ft are pn 
up to £415,000. -The fiats are awuaUe thru 
Carletan Smith and Co and Dehen bam Tew 

& fMiwmrfctt. 
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This is all jolly interesting, but it is 
not a great deal of use in judging 
whether than wfil be a growing queue 
for Docklands’ properties in the next 
few years, or whether the cynics are 
right in saying that the area flo ats on a 
generous bubble of developers’ hype. 

The nn waring figure fmm tHa demand' 
gfato of the equation is the proportion of 
those new London householders who 
will want to, and trim «rill be ahle to, 
buy a home of their awn. 

On the first count, the QuOding Soci- 
eties Association’s housing preference 
surveys show that 74 per cent of people 
la the Greater Loudon area wqola tin 
to be owner occupiers. On the second, 
London pikes do now represent an his- 
torically High multiple of «nig ip amt, 
gage applicants’ incomes and me immi- 
nent wwri rtf mn r l ^ a op fan rallrf nn jnfat 

home loans can oSy dampen effectiv e 
demand from first timers. 

Mix demographic and price fo rec as ts 
into a rough impression of housing 
demand ana, as Banque Paribas argues, 
“we are now likely to see a sustained 
shift in the balance between potential 
buyers and sellers for central London 
residential property untjLtfre longterm 

h»hmw> at prifiw tn htffnwww in rpstfwmi 

The graate r availability of nwuf i to 
the consumer today, relative to previ- 
ous cycles. Is c urrently more than off- 


set by the historically high (cost) lend 
of newly developed flats and houses 
becoming available in the central area, 
cf London.” 

The marked slowdown in prices In 
west central London store the autumn, 
and tire contr asting surge in prices of 
hrnnaw in fringe boroughs and in east 
central London would seem to confirm 
that average buyer s are being priced 
out of tiie traditionally faahlonahlg cen- 
tral areas, and out of Docklands 
schemes priced pt west central London 
level. 

On balance, therefore, boms buying 
demand In London is strong, but 
increasingly price sens iti ve. So what 
abort supply? It is on the supply side of 
London's new homes market that the 
importance of the Dockanda’ develop- 
ments starts to show. 

Less than 8400 new private sector 
homes a year have been added to the 
housing stock of the Greater London 
area in the 1960&.The majority rt prop- 
erties entering the private sector for 
the first time are flat coqrvefskms and a 
rough average of around 20400 former 
private rented properties each year 
which transfer from tire rented to the 
owner-occupied aide of the accounts 
art only add to the overall total of 
private housing stock when subdivided 
into flafat- 


. The cost of vacant properties fbr jen- 
vurskm has been rising at roughmhe 
same rate as the cost of buflorig Jwd 
in London. The mare than 50 per dot 
increase last year to. the. price of ddoft- 
ouabte land to ante Trowtan , endian 
aggregate tacraase of more thangtipi 
— from a far Mgbaa- bene — to the ost 
of sites to the central boroughs, stows 
just how scarce the bufiders 1 rawmae- 
rbd has bttcoroe . 1 

Add all the sites identified by t tt 
boroughs of Camden, Bammersmlh 

miH V nThawi j ~ K'reni ri wg to Hi and CbelSf, 

Westminster, apd Wandsworth as sit 
able for buMtag' and you arrive nth 
less than grand total of 148 aero. 
Housebuilders have baud to becorb 
sharp-eyed hunters of any spare stretd 
of London, but there are only so mari 
redundant hospitals, disused Britul 
Telecom exchanges and empty tone 
area industrial sites to go around. I 
to contrast to the west centre! bod 
numbs' naUxv 145 acres, the inmfni 
Dockfoatewvdopmmit CrtprantionT 
990 mans of inupedMdy dovefopabU 
fout mmrnrnU .tiHf nearest tiring w 
open c ountry rfhat Jxmsdmfldora i 
find to the r | ir»ttqi i 
New homes to Defends 
tor 28 pw osnt of 4dl newiy built 
started to the Greater London area 
1985-86,. By 1987 planning consents for 
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QUAY 430 

Wapping, London El 
A unique devriopmenlqf GO 
indi vidua! apartment sti/lnt 

1 bedroom from £127,500 

2 bedroom from £130,500 

3 bedroom from £175,000 
Show apartments open 

12 noon - 7pm seven dsQW a week 


off Thomas More Street, 
London El 9PT. 

Tel: 01-481 4387 


SILVER WALK 

Rotherilithe Street, KE18 

PrtibaNy Docklands best vatue 
homos just a step firm the River. 

t bedroom apartment* in Phase 3 
now available ten £82400 
Show apartments open 
12 noon - 7pm seven days a week 
WL- 01-333 2417 


FREE TRADE 


Tbe Highway, Wspping, London El 
The ultimate tn luxury homes. 
Over ISO hit/Uv individual 
ap ar tment designs aUJbcing 
Ike River 

1 bedroom from £157400 

2 bedroom from £205,500 

3 bedroom from £280400 
Show apartments open 

12 noon - 7prn seven days a week 
TeL 01-790 6654 



Country Property 


Jackson-Stops 
'-Er* & Staff 


- AliftiXv MElli- 

DOCKLANDS 

CT9JMO OfftaM Lac. SEIt Vtbw for 
money, I bed flfumuwn cnih i hire large 
bcfcoiuei pvmf JdiptM afl noad vkin 
oproaHy urnanta Tow Bndae. Parking. 
Rncr Vmv ahmt walk u Milan. 

IWM Noland. Qw), Wag^tag Brngw 
jiut reduced for qniek ok. Ejuzttan 1 bed 
Cu. firm* dam aota ite qmyode. 20"il«" 
rceepUa eavifa baag. putni acMuA be 
•cen. 

I12SJBM WiOigm Tanm Wnnfog EJ 
□ebflKAil bergOa. Jb*d hBMiareiataM 
throw away from Tobacco Dock, tbe Co* 
eat Garden of Dockland,, bright and 
(paemp. garage, tu> eeeea to my. 
CI89.0H Landona Ctoae. Bridge Horn 
quay An oanundhig ikrae bedrom w*n 
bnre hi naked m Bridge Hooh Ooay. Two 
iccrptkoo room, new* over onaynda nod 
biiHbcaped garden An ideal ramly bonce 
with plenty of room, in euc cBn a decoraun 
order. Muti be cent. 

01-7908383 


WAPPING 

Till fir flai wtlh speewadar rim view. I 
bed with c* bathroom, sqp. elknn. faBy 


Secured underground car parking, 
porter it variouc amenities (eg. nte- 
rntng pool & gymnacwiii). 

An Meal Lonrim pW*4cfrr 
£182^00 om for m*4 ak 
•I-79I-3N4 


Country Property 



STRUTT BA*m 

PARKER^' 


13 HILL STREET BERKELEY SQUARE 
LONDON W1X SDL 

01-629 7282 


dllK4l|-i V /V 


yCiUi u 


f ’t 1 1 1 ! r-v.’ ,T*' 1 .1 ? t T V J 


* nfffoiY luilrtwrt IJaalrnanni wbailnn 

\ rfWWWrtecntnx^^ 
t ed»>#CoWdittHOwc#0tl 


| a * < 


UmirlputprtinMiiM«Mgwi|lounBaaiaMauRiM, 
tw hakcbming men. haebM nxm Ful 
ptogreanmwiqcWtewndvwi hi^ ^ 
Vndoaeog dortgudBod ksliaum migjn g M Wtew 
PMfMMMl caw in bMuflU sffiQundnfls 



NOW OPEN! 


AdhteyHouiaitokriDWltocrt^nwKmihHi 
OotSodMfeaOoapsron 028640674 now. 
Ftes bmchuasancT MteoloanovaUabki 
ontsquaaL 

-WITHTRUSVCAREirim 




SANDWICH BAY, KENT 

Diraetiy imrionldng Tha Fomth Qm aad FBtfa Tee a The Royal Georgc> CkwaionUe 
Ooir link* 


30 


A HOUSE OF GREAT CHARM AND CHARACTER LOCATED ON THE EXCLUSIVE 
PRIVATE RESIDENTIAL ESTATE 

Eanrneataeh. Entrant* Hdaq, deakraore, TWriM Diming Room. Cu— aauay, Drama 
Roca. Bady, Folly Rued K(idNa, -SreakflM Rogm, Utility Rooa, Lobby. Wakto^aidcr. 
MakTa Bedraw, MakTr SWea Rww Mwer Brebwm Sun with reHBRe SMbmoi and l|tn» 
farther Brinaq. (tag IMm BUtnw— Laadad bght wjpdpMt, Doibk (Snhlg, Dou b l e 
Guage, PhD paa Oetirpl Hcabns and ako Soter Hearing. 

tetmnriy anraetKc. esuadtt Matwc Ontfom mm—UI by Mwc Heftcs aad Fmew, 
badu« m to TtM Footlh Onta md nth Tec oTTlie Keyel SL Gaerofi OWr UMi «Mi rinre 
aorxi Stadwieh Bey. 

CMm latte iag|m d«WS (MW 


Hi Stored Stmt, SreriMU, KaM CTU «DK 
T i t ia bmi fl rn Wih (MiqdMttB 

























Dockland Property 
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Created by history . . . 
converted by Wates . . . 
and styled exclusively for you. 



- * ~«ir jwnsris 
n t izzs nsoisia 


There's mdagrdmid parking too - and with Wkppipg IfedergroufuJ 
dose by. you're only a quick mile from *the City.’ St Katherine’s Dock and 
Tbbacco Dodt Shopping Centre ie an easy walk away; so yon have your pick 
of pohs, rotanrantB and shops. :: 

Discover the ipagic ofPriMoqi’s u land soon. Visit oar show apart- 
ment JJQW. 

Wdcf-Saka Ccaii^ fht 7. PtnomV U«nA 135 Vqiping 
High Street. London EL ' - . 

Tel: 0M«» 3576. [ /"• 

M l U— *» tyw. 


Wm&WtTHCARE 


*»1PW 


TyisawerPrusomslsjfmd 

A stunqing conversion of an 18th century warehouse into 35 unique 
apartments. Much ofthe original dirfplW* been retained by carefully matching 
die gristing features and incorporating diem into this snperh development. 

Choose from a fascinating selection of studio, one, two, and three- 
bcdroooaed apartments pod duplexes. Priced from £9Z00ti fo £345,000. 

Each and every one is unique. Spacious, airy rooms. Practical, yet 
unusual flqorplans. RiH of charm aod Jrtyle. 

And full of xpodcro fcnitefa* «oo, Luxury. feDy fitted kitchens. 
BeautifuBjr co-ordinated batfrrpom?, Gas-frcd central hearing and double 
glazing. Andio-vi^se^rity.Vi^dimber lift to all fkwrscpqtained in an 



libijll appreciate 
their superb location. 

Theyll appreciate 
by 16-5%. Guaranteed. 

Priced from £136,500 to £285,000, Quayside 
apartments have to be one of the most attractive 
propositions in Docklands. 

So attractive in fact, that the showflat is featured 
in “London Portrait Living 1 

Not that it should come as any great surprise. 

Nine, highly desirable, warehouse style, spacious 
2 or 3 bedroomed apartments. 

AH individually designed, with Alex Leslie interiors, 
stunning riverside views and access to extensive 
leisure facilities. 

And all in one of the most prestigious locations 
in Docklands, shared only by the likes of our award 
winning development, Cascades, and Canary Wharf 

Wfe’re so confident about Quayside apartments 
that we’re prepared to make an unparalleled offer: 


Here’s how. Purchase a Quayside apartment and 
we will guarantee & minimum increase in value of 16.5% 
over the 18 months following completion, or pay you 
any difference up to the value guaranteed; worth up 
to £47,000. 

Exchange contracts within 14 days and we will 
give you a discount worth up to £10,000, and in 
addition we will pay your legal fees and stamp duty 
worth up to a further £3,500. sols awwt 

Ideol location combined wiihgiuarmteedappreci- ^JanSdby 

KENTISH Qpartmmts around. 01-986 9481 


VIEW TODAY & SUN 2-4p jtl Quayside, 2/4 Westferry Road, E14. 


Small. ..and Exclusive 

TWO CONVENIENTLY SITUATED DEVELOPMENTS 
FROM MORAN HOMES 

WMfaafllfeBihww^^wutladlltteDfialwrli^^DocUwididb^rippnMailB. 


MOHAN 




CHERRY GARDEN PIER^ 


In Our View toil GainTWo Hours Every Day! 

The quoMy ttouetopmem of muttonel terraced town houses at 

Chany Garden P»r are only « tow minutes by River Bus from the Cay. 
Compare ma wlh the journey from Futoam or Chattoa. 

The Thames nverwto Mthng nos evarythra tor your ear* irnure 
and shopping roquuomerts Prices nom £175.000 
Coma ana Share Our View 

SHOW HOUSE Imw naw y WM C«w. BalaiWW. Tat 01 BB BB01 
fr— 1 » ay a>aiBei1aBM»aft» e P0> a «a*awiViM» *W 

iBBl Cadeton Smith*: Co. 

L**“J TEL: 01-486 Wf? 


< AR1 I TON SMITH & CO 



LoSooia9WP ld ’ Tel: 01-488 9017 


wti ireciTBtJ^I 


01 - 629 ; 




$ 
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The most distinguished address in London’s new West End: On the edge of the Thames and the City 


THE SALES CENTRE AND SHOW 
APARTMENTS ARE NOW OPEN. 

. ITS YQUR OPPORTUNITY TO 
OWN-AN EXCLUSIVE APARTMENT 
' RIGHTNEXTTO 
THE RIVER AND*THE CUT 










:r 

'**>»■ 1 
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All the fashion excitement and style of the Wfest 
End is moving east, to Wrapping - fe comira^live 
with new shops, restaurants, sports and tegjfe 
centres. And at its very heart is New Qanewharl 
lb offer a way of life which piovides exclusivity, 
cachet and a unique lifestyle. 


Penthouse 




mm 



Within the three Victorian ware- 
houses surrounding New Crane wharfc 
cobbled courtyard are some of the most 
exclusive apartments in London 
Superbly designed ty architects 
Conran Rpche, tiweombine traditional 
rnateriafe with craftsjignslTip to create 
newstandardsofquamyfwiandstyle 
PoBshed beechwood floors and Kitchen 
worksurfaces aaited ffom natural 
beechorscflidganjte 


AnExausive 

Riverside Restaurant 

New Crane Wharf w® include one of 
London^ ftnest restaurants with fascin- 
ating views over the RiverThames. 

And there are shops, a health dub 
and secure underground parking 

From the fine rood of the restaurant 
to fitness in the health dub, New Crane 
Wharf has all the ingredients you need to 
enjoy the riverside way of life. 

And yet within minutes you can 
be in the very heart of the City or the 
West End. Aperfect location 


A s afe anti Secure 
Lifesty le ! 


key access to all apartments and the 
garage area, smoke detectors through- 
out and video entryphones to see whos 
calling A zoned burglar alarm system 
connects each apartment to a central 
control panel manned 24 hours a day 


Visit the 

Sales Centre now 

CaU the New Qane Wharf Sales Centre 
on 01 -458 1303 orbetterstill visit the Sales 
Centre in Wapping High Street and see 
Conran Roche design in an exclusive 
furnished apartment Anytime between 
11.00 am and 7.00 pm daily 
Studio, one, two and three bedroom 
apartments from £95,000 to £750,000. 


SELLING AGENTS 


SAVILLS 01-486 1303 


The Riverside Way of Life 

A joint development by Conran Roche Devdopments Limited and Capital & Counties PLC 









XIV WEEKEND FT 


Financial Times Saturday April 23 1988 


Country Property 


SAVILLS 



BERKSHIRE — Lower Basildon 

fongboume 2M miles, M4 (exit 12) 6 miles, Central London 45 miles. 

A well-presented Georgian rectory standing in a tt r a c tive 
gar d en s in the Thames Valley with good road and rail access to 

central London. 

3 reception rooms, study, breakfast room. 

7 bedrooms, 3 bathrooms. CHI central hearing. 

Staff cottage. 

Double garage, paddock, vegetable garden, outbuildings. 

About 3 acres. 

Savills, Henley Tel: (0491) 579990. Contact: Richard Trustram-Eve 
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ESSEX 1,290 ACRES 

Colchester 10 miles, Clacton 6 miles. 

Norwood Lodge Farm. 

Outstanding residmrial and commercial farm. 

Substantial 19th century farmhouse. 

Extensive and well set out range of modem farmbuildings. In e 
of 3,000 tonnes of com storage. Substantial irrigation licence. 

Two reservoirs and full sporting rights. Alracrip and hanger. 

Grade 2 commercial Land. 

For rale by private treaty. As a whole or in 6 lots. 

Savills, Chelmsford. Teh (0245) 269311. 

Savills, London. Teb 01-499 8644. Contact; Henry Richards 
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Beautifully presented country bouse standing high in die Chifaems 
amongst mature beecb woods and widi views over the Oxfordshire 
plain. 

Hall, 3 reception rooms, conservatory 5 bedrooms, 2 bathrooms. 

Oil fired/solid fuel central hearing, indoor swimming pool, garages, 
stable block, paddocks and woodland. 

Savills, Henley, lei: (0491 ) 579990. Contact: Richard Ihutram-Eve 


— Henley-on-Tbames 

Henley Uimik*. M4(exU8^)S^inik*.IWifi«7Vimiks.CcinBlLa»ion37ml1a. 

A fine Edwardian cou n t ry boose standing in mature beech woods 
and overlooking open countryside. 


Reception hall, 3 reception rooms, games room, main bed ro om with 
en-suite bathroom, 7 further bedrooms, 3 further bathrooms, cellars. 
Oil central hearing, garaging, gardens, paddocks, orchard, 
arboretum. 

About 12 acres. 

Savills, Henley Teb (0491) 579990. Contact: John Harris 


0M99 8644 20 Gtosvenor Hill, London W1X 0HQ 



CLUTTONS 


Near East Grinstead, Sussex 




Crowboiough 5 miles. Gacwick 15 miles, 
tdetu and elegant Family House with 6 Bedroom* arid 
beautiful southerly views to the Ashdown Forest. 
Detached Cottage. Indoor Heated Swimming PboL 
Hard Tennis Court. Garaging. Outbuildings. 
Attractive formal Gardens and Paddocks. 

About 10 Acres. 



Brighton 7 miles. A23 2 miles. 

A substantial and immaculately presented Village House 

with 8 Bedrooms, beautifully posi t ioned in a Conservation Area 
at the foot of the South Downs with ou t sta nd i n g rural views. 
Heated Swimming fool with Shower/ Changing Room. 
Detached Studio/Cottage. Gardens and Grounds. 

About 2 Acres . . 


Ha y wards Heath Offices 
55 Fferrtrmotmt Road, Haywards Heath, 

Wfest Sussex RH16 3BN Office, TfeL (0444) 441166 


127 Mount Street, Mayfafe London W1Y 5HA, Telephone 01 4994155 

Hunt OtBcn 15 Batdcr Sqbot. London VK 5DB. 


GA Property Services 



.? • NEAR FALMOUTH, CORNWALL 
Dirtmgtushcd fhmflyreskknce vrithm'shon drive of noted 
SsdwMd Sabi* accomioodati ^ ^ 

annexe. 5V5 acres beautiful garden* and grounds with Breams. pood ma 
3 paddocks. 

• _ . 'Offers ovct £275.000 

. Country House Division 
Fox ft Sons, Exeter 
TeL (0392) 5157! 



HAMPSHIRE -NEW FOREST 
MZ7 2 rules Winchester 15 miles 
One of Hampshire's finest small estates 
surrounded by the New Forest and only 
I V4 hours - drive from London. 

Beautifully, proportioned 
Luytens style country bouse with 
southerly outlook over the landscaped 
grounds to the private lake. 5 principal 
bedrooms, 5 reception rooms, 2 flats, 
lodge, stables and garaging. 40 seres of 
beautiful gardens and grounds, private 

tali- 

Beaks Jackson ft Jackson 
Tot (0794) 523242 


SOUTH FUU'HJUnON, SOMERSET 
Part of a Grade U* listed Manor 
House in one of (he most sought after 
villages, in Somerset. 2 Large 
Receptio n s, modern Kitchen. 4 Double 
Bedrooms, Bathroom. Doable Garage. 
Ap proxima tely 1 acre of walled garden. 
Offers '.in. excess of £185,000 Freehold 
OA Property Services, Fox ft Sons, 
Taunton. 

Tel: (0823) 270481 


Buntingford 2 miles 

The most enchanting thatched 

cottage in superb 2 acre garden. 

, 4 bedrooms, 3 reception rooms, 
bathroom, cloakroom, kitchen, 
central heating, double garage, 
■ ombuDdiiigs. 

Price £450.000 - 
Apply: John Dovey . 

Cambridge Office ' - 
Tel: 0223-324925 




Humberts Residential 


. . Chippenham 5 mSee If (Pad(fnglon 60 mfcisj, Bath 10 mftM. 

WltOTflie M4 (Juncian 1 7) 4 mBes. 



■SBUCKLAND 


' 9 ^ j 
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BkMeetone Manor 

by direction of The Trustee* of Princess Rupert zu Loewenstain. - 
A very final 7th Centtwy Manor House In a superb eetttng. " 
3rec8ptoiroon^laipBbaBnxxTv9b«ri»fT^4batftroama,2doakrooiJ», 
kttchan/breakfest room. Gas centred hearting. Double glaring. Start 
accommodation. Dove cote, bam and stating. Heated mrirntnlng pool. •* 
WMdhertwrtilenritocout supwb gardens with lake, orchard, waled vegetable 
guden and paddocks, 
tot al about 20 acre*. 

Detala: CHppenhem Office Teh (0249) 444SCHI 


SUSSEX New htaywaida Heath 



An outstnmflna period farmhouse ddngfrnm the Bbabethan era In a 
mefpiMcent poaMon, w#h > productive arable and graaaiwtd tanu. 

5 principal reception moms, 7 bedrooms, 4 bathroom*. Wtehen/brealdaat worn, 
uUUty room. Ammo Cottage: 2bedraoms, 2 tamiworiwe cottages, tonnta court 
arxj outbuMngs, extensive (arm buidtngs. 

toiffibboutai Becraaaaawhoie or tot Lota. (sutafect to service occupanfces). 
Detain Lew** Office Tat 01273) 478828 mi London Office 


L: Z~ *e (--•* cfc'ti 

01 629 6700 ~^~ y 'x;-'; 





: Nr. Wiwfawer, BwMnghutoii a 

Ajtatar.Side' Cfcmral Lovkac 33 nk« 


An anpoamg Grade U* Unad HokH, Mb b liltwEbtMwM*,h«iei|MU 
nrebbactniml aad UnoHal toporaiw,dtniad fan aa ana of oauamEuf Mtutal bcanqr. 


TKEBHOLD TO* SALE BV FUHJC AUCTION 

(nuka pirmrat, aoid by Prime Ttaaty) 

To be Ud X Da CMc Cason. Mnka ttw AjW-t, teb. an Tbanday Mi Msy tVSS st 
• • • 3S0pm 

FUI fawtiakn an mnac 


OtfaiwijHww.7 Beta IVadc. ItiwnaiflOil. 


HP9 I NN. Tckpbooc <0*946) 7S438 


VALE OF YORK 


An outstanding mall tponuig asIMa 
for «*k as a whole or in 3 loo. \ 
Let 1: Keepers boose ft cottage with 
.10 acres. 

Let 2: 30 acres woodland. 

Lot 3: Spor tir g rights over 940 acres. 


For further drudb 
contact teUbtg qgmu 
STEPHENSON ft SON 


Sl Itci / Penzance. 
Ho b da y Inveobncat Homes 
- £26£50. 

3 Bedroom Scandinavian 
Villas. Self Financing. Full 
Management Service. C.G.T. 
Relief. Leaseback Gu a rantee. 
Full Furniture Package 
available. Brochure: 
Garafab Minors, <Mral Peezaoee. 
Tel *73* 6667 L 


London Property 
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PL12 8JP. m(07555) 


CHALCOT 

OFFERS IN THE 


OF £860,000 
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Undoubtedly tbe finest bouse in 
Primrose HilFs most select square, 
a da zzl i ng combination of period 
features and modern amenities 
providing a superb light sunny 
and airy family, home of 
exceptional quality and 
desrincrion. Being the largest 
house in thie scenic garden square, 
the house provides a superb 
family home, with an nHHiHonai 
self-contained lower ground floor 
flat. 


* 7 Bedrooms * 3 Bathrooms * Drawing Room * During Room 

* Kitchen/Diner* 2 Cloakrooms * Study • Playroom 
• Utility Room • 80 ft South facing garden. 

* Self Contained Flat: 2 Bedrooms, Bathroom, Shower Room, 
Kitchen, Reception Room * 


StkkkyA Kent 01 2672053 


Al UBK, we do everything possible to moke buying And, once your application is approved, you won’t jini 

your home less of an uphill struggle. us dragging our feet with the paperwork. Rr further d e tai ls of 

Not everyone has the same requirement^ so we offer UBK mortgage scheme^ send off the coupon today. 


a range of mortgage schemes to suit almost arty harrassed 
househuntec 

The samejlexibility applies when we get down to talking 
money. Whether you’re buying a mansion or a maisonette, 
UBK have the funds to help - all at a consistently competitive 
rate, currently 9.75% (APR 102%). 


FrU in coupon and return k Co: The Umiei Bank of Kuwait PLC, Moqgge Serria^~| 


14 Cofn)rifl,Lomi(mEC3V' 3QRTUq>koMc 01-623 1736 


NEW FOREST 


Sebwunul tarn of tbe Century 
Home. Complete Kdusioa in 6 ' 
acres. Superb views. M27 12 mb. 

Hall, CUo. 2 reccp. Kitchen. J 
Beds, 2 Bath?, C/H, Conservatory, 
Garages, Outbuilding*. Soper Gdn, 
Paddocks. Direct access to Forest. 
£300.000. Vendors survey. 


Fox ft Sots, 5/7 Salisbury Street. 
Fordingbridge. Hants (0425) 5212! 



nternatio 




Elegant townhouses near the heart of London 1 

IW’ . , BROOK GRFF.M via 


i f, BROOK GREEN W14 

Prices from £295,000 


ill— l.yi. n 1 ■* -^f** ~ [,n rr ] 1 1 1 ll|J||||||, | 

S fu Ny tat— d im wUu ftrmi Me* 

, Ini mwan Ena nibrt. 
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v Tel: 01-603 1106 






















WEEKEND FT XV 


Financia l Saturday April 231988 


LTV 

AND 




GARDENING 


ONE* OF tire best sources of plants at tine 
moment Is the catalogue of a former fam- 
ily doctor. It Is not so surprising. I have 
often diagnosed gardening fever in doc- 
tors. Just when they have me at their' 
mercy, they begin to . tell me how they 
cannot wait for the day when they will 
have only their plants to look 'after; 
Unlike bank managers, they are not lost 
softening up -the Patient to lodge from 
their early retirement*, they seem to 
mean it. 

Iq the mid-1970s, David R?rfrftr retired 
from medicine and started a plant nurs- 
ery around his home in Much, 
Hertfordshire. He h»«t been a «* ptng a 
few good plants og-pres c rtptlop to his 
patients: nothing serious, no morning 
glory, no deadly ni ghtshad e, just some 
good things from his pwdftw where he 
had inherited an unnoticed windfall. 

With the house came a plant of a 
shrubby potentiHa with unusually red-or- 
ange flowers. Barker saw its potential. He 
licensed it to the biggest plant farm, Bres- 
singham Nurseries in Norfolk, and made, 
the headlines wtth hi* potentate Red Ace. 
Like authors, plant-finders can receive . 
royalties. They may even be paid on time 
if the plant: is as successful as Red Ace. 
The new potentate gave Barker’s Hopleys 
nursery a flying start It also gave gar- 
deners an easy source of mtii n g y plants., 
are even more difficult to control than 
books. 

Hopleys nursery now includes a 
younger generation of Barkers. It exhibits 
at Chelsea and the London shows, where 
I never quite under stand why its limumifl 
plants do not win a gold medal Since Bed , 
Ace, it has been shut all sorts of promis- 
ing discoveries and forgotten geriatrics: 
old-fashioned double lobelia, nnwami pen-, 
stemons and oddities from winter.trfps to 
Madeira and other health resorts. 

The. nursery -is in the front line for 
gardeners who want to be different. I. 
have just been shopping there, among the 
polythene tunnels and duckboards. Doc- 


THREE garden centres ! visited 
to buy small dahlia tubers offered 
me a large selection of varieties, 
only three of which I knew. This 
is one of the penalties you pay 
when a plant becomes very popu- 
lar. is raised easily from seed,, 
and is liable to deteriorate with 
age due largely to the accumula- 
tion of har mful viruses. Fortu- 
nately, dahlia tubers now are 
marketed in plastic hag attached 
to excellent colour illustrations 
of the v ariety. 

The method I adopted was first 
to pick ont the flower colours and 
shapes I liked, and then to look 
closely at the tubers in each bag. 
If they were thin or very small, 
or the Individual tubers were 
attached to the central crown by 
slender necks, I rejected them, 
knowing from experience they 
would be unlikely , to store well. 

They might give as excellent 
display the firat' summer but, 
when it was time to (fig them up 
and put them into a frostproo f 
cupboard or store far the winter, 
many of them would break away 
from the crown, without , which 
they are useless. 


acute 


« I THINK iris' SOMETHING 
To DO WiTH COPYRiGtfr 
- BUT / CANT READ THE* 
pocroR's HfWWRffiNG. 


Robin JUwe Fox visits a 
forma’ family doctor who 
has just the right 
prescription for gardeners 
who want to be different 


tors may be prone to gardening, but gar- 
deners w springtime suffer from acute 
attacks ofbope. My hopes, this year, are 
far one or two Hopleys* specialities. 

The most promising is a newly-mar- 
keted mallow. Lavatera Thuringiaca Bar- 
nsley. pie botanists have bad fim with 
tbe second name, which gardeners know 
as ofina: this new form is a white-flow- 
ered relation of the rose-pink mallow 
trtnch&vws so obligingly at the back of 
the border in summer. 

Shrub jnaQows ask to be pirated: they 
grow very easily from cuttings and I 
doubt; if the new Barnsley could be any 
better controlled than Spycatcher. Its 
whiteftowwrs have a red eye and fade to 
a J sfrwry’pink: ft grows a useful sft and 
was first noticed in the famous Glouces- 
tershire garden of Rosemary Verey. In 
JSftSSfewott an Award of Merit, and I am 


A 


hoping my two young, leafy plants will 
lighten up the garden In August 

Hopleys fa also the source of two splen- 
did orange blossoms. In June and July, I 
wonder why we grow anything else and 
am always watching for new variations 
on the white-scented flowers with their 
purple markings. 

Hopleys tie admirable Phfladel- 
phus Innocence, an upright shrub for. 
confined spaces with white flowers that 
have an exquisite scent On its plants, the 
leaves have yellowish markings. Inno- 
cence alone took me an the way to Much 
Hadham, because nobody nearer can sup- 
ply it . 

It led me on to phfladelphus Atlas,, 
another Hopleys revival which was 
admired in the 1930s for the *rmt and 


freedom of its 
gro ws very at 


19308 for the scent and. 
ogle white flowers. Atlas 
igiy into a spreading eft 


Learning the tuber 


The ideal dahlia root is com-* 
posed of fphfrnp tubers .held close 
to the crown so they form a com- 
pact mass. These do not break 
away easily and they hold 
onnng H mafoture to .keep them 
plump for five months or so pro- 
vided the storage place is not too 
hot. A steady temperature 
between IMS degree s Celsius <50/ 
GO Farenhett) fa ideal. The two 
essentials are that the tubers 
must not get wet and must never 
freeze. 

It is possible to buy young, 
rooted cuttings from specialist 
-dahlia nurseries: But unless you 
have a gr eenh o use or other good 
growing area from which frost 
can be -excluded completely, 
there is tittle sense in buying 
-young plaints in growth before 
late May or even early June, 
according to where you live. 
These soft-stemmed plants are 
very tender and even a degree or 
so of frost can HJ1 them. 


It is different with tubers. 
Other the tittle ones I have bear 
discussing, or the much larger 
ones .that already have been 
overwintered at least once, xpay 
be around for many years for, 
despite those virus troubles,* 
some varieties survive for a very 
longtime. 

There are gardens in which 
Bishop of Uandaff still fa g r own , 
a fairly short-stemmed, deep 
crimson-leaved, bright red-flow- 
ered dahM that already was pop- 
ular in the 1920s. Some say it is 
riddled with virus, but yon would 
never glares that- by looking at 
the pfanta. There are such things 
aw dfacasec anfa t s among 
(as there are among most living 
things) which can be infected 
without appearing to suffer any 
harm. 

Tubers take a few weeks to 
form shoots and, during that 
period, they are protected to a 
considerable extent from short- 


er so of soil covering them. That 
fa why I was looking far tubers in 
mid-April; some to he planted at 
once in a garden near the sea 
where, to some degree they are 
insulated from frosts, some 
fix’ my own garden in a frosty 
part of Sussex where they are 
already growing in pots in an 

p Mnihmf for planting 

out in tiie first week in June, 

Dahlias grown from tubers axe 
likely to make trigger plants than 
those grown from cuttings. Up to 
a point ■ this can be . useful 
uTtfrm gh there are limits to what 
fa rtmrirqWe gfaice, if the plants 
get too large, the quality of the 
Bowers could suffer. This is one 
reason for splitting older tubers, 
which have grown very large, 
before they are replanted. 

Experts will do before the 
tubers are started into growth, 
taking great care to split or cut 
tfrpp, into sections, toirfi pot will 


bush and, at last, we can welcome it back 
into the ganton 

■ This mnntb , the nursery fa conspicuous 
for the new type of primrose it has 
imported from New Zealand. Its double 
flowers come in lovely shades of blue, 
yellow and crimson, edged at times with 
an embroidery of silver. Under glass, the 
stock plants can be tempera ment a l , but 
they are not diffic ult in the open air and, 
as supplies increase, these new forms 
should nave a long future' 

In summer they are succeeded by the 
special array of penstemons. These plant* 
are not always hardy, but they root so 
easily from cuttings and bring such a 
fresh note to the garden’ dosing. the hot 
season. The nursery fa hopeful forte new 
Barbara Barker form which fa a large, 
pink flower with a white throat, slightly 
taller than its excellent evergreen 
Hopleys* variety which 1 have found to be 
hanty. ■ '= 

Not ev e ry newcomer is a Red Ace and 
it tafcaa time for jokers to e m erge from 
the pack. Before visiting, 1 had two par- 
ticular Hopleys' exhibits in mind; the 
white-variegated tittle pyracantha Spar- 
kler and the big, white-flowered abutilon 
vitafbtinm album, which fa another rela- 
tion of the mallow. 

Sparkler, I thought, was tough and reli- 
able, whereas the mallow would not sur- 
vive the winter. The truth is probably the 
opposite- After a wonderful debut, the 
nursery's pl ants of Sparkler show g b rng of 
dying back in their centres. The reasons 
are not yet obvious, but these brown 

p fltobft* ayp q «wM*n* nnfaance nn a whruh 

• grown far its leaves. 

As far the abutilon, it turns out to be 
much hardier If it fa not placed directly 
a&dnst a wall where the books suggest. 
Wails set up odd air currents, but this 
shrub will stand the winter in a sunny 
border where it fa staked in the open. 
- Hopleys lists ito white form as “hardy” 
and, if it fa rig**, it has one more semi- 
shrub to soften the glare of high summer. 


retain both some tubers and 
some part of the crown, which fa 
where *fi the growth buds are-. . 

Since these buds are barely vis- 
ible at fids stage, it fa quite a 
tricky operation. I flrfnfc inexperi- 
enced gardeners are better 
advised to atari tubers growing 
in boxes, or large pots filled with 
peat or any old potting sofl, and 
delay division until they are 
spro utin g and the new shoots can 
he seen dearly. It will be possible 
to break off some pieces by bond 
but fi>r others a knife, used very 
carefully, will almost certainly be 
necessary. 

grown from tubers are 
likely to start flowering a little 
nhpari of thnw* grown from cut- 
tings, probably by the end of July 
in the south and west and mid- 
August in the colder parts of the 
east and north. All will continue 
to flower noostop until brought 
to a hah by the first sharp fro6ts 
of a utumn 


Arthur Hellyer 



«* * K | 

jtttTTc* ■ 

■ » r 

7iT? 

* j • T 

' A '"a 



Kl'a3BM3bti 






GHST^E- 
SOUTHERN SPAIN 

Beach plot with permission for 32 houses and 
apartments. Complete will all plans and 

licences. Taxes paid. 

Freehold - £490,000. 

Situated 2.5 kms west of Estepona. 

TeL Spain > 010 3452 785243 - Graham Lewis 
London;- 01 408 1966 “ - . Reference J.F. 


ALGARVE 

PROPERTy EXHIBITION 


WATERSIDE VILLAGE 
APRIL 27-28 10a.m. -7p.m. 

fcMturtog a devetapffwra on one erf the rrxw dramas* beach kxxtions on 
the WtsmmAkpriWsnd the Indivktott Funchal Counrry Chib Vifas. 
Otscowa 

csobbshed British dewkver and our own opera fora drink andjchaL 
for vourpaconalmvBatton phone: 01*9377244- 

PRLDENTIAL'Tv/ 

1 mernaiiooal Property 

1 1* Kpuwgtvt Kvh Sows, londpn WOTW 


FINEST BEACHFRONT DEVELOPMENT 
WESTERN ALGARVE 

S7 low riat units on 2 hectare ahe. Joint venture opportunity with well 
established local deadopmait company. All pUnma g p e tmiasio ia 
granted. Construction can begin Oct 1988. Investment required: £860000 
G D Properties Lei 
M 384 1178 


STTROPEZ 
Redirect + Perc Betieme 

EutDni apartment vOu with 
panoramic views over the bay of St 

.Tropez. 1 to 4 bedrooms- price* 
fcm £41000 to £190X00. 
Swimming pools and tennis. Golf 
coarse nearby- Tbe elegant hotel 

- Jasmin often alt the services 

- f iwintwwmpff rental. deanm«L 
Me.). Up to 70% mortpige at 5% 

interest in swim franc*. 


■met The Developers Safe 
La Fans Gpamrte F 933*0 
G3UMAUD TcL Rraaca: 

. <33>M43J3J&. 


SOTOGRANDE 

SPAIN 

Comer bolding plot 2034m 2 (V* 
acre). Close to new polo 
grounds. Architect's drawing for 
4S0m i WJl» wjth donbk garage 
. - &pooL 

’ Pferfa company name 
to no Buying casts 
Price £69,500 
HARVEY MARSHALL. 
FJUCS- 




ANDORRA 

Thn anew* P yr a n aa q tax haven. 
Apartments and Chalets from 
£20,000 to £330,000. Available in 
moat areas direct from devsioper 
«nd local estate agent. 

. IMS MvarlHi pVPOCBL) 
as VlcMa BMt London XHn OBJ 
■ T«6 


EkdupVe 'to Cask Fhm, luxurious villa, on the '“Golden ' 
Mile" opposite the MARBELLA CLUB and only m mutes 
. from PUERTO BANUS MAIN HOUSE; 4 beds, 3 baths. 2 
living rooms. Separate Guest House 2 beds, 2 baths, living 
room, outstanding pool, barbecue, magnificent sea views' l 
separate service apartment. Price on request. For details of 
this and other exclusive properties in the MarbeUa area from 
£100,000 upwards, call us. We will compile a portfolio to suit 
your requirements. 

CASA FIN A 0703 222363. FAX 0703 334406 


London Property 


DOCTORS HOME A 
SURGERY 

hi HAMPSTEAD NW3 

Large Victorian borne comma! into 1 
<aaw| naantBa pl a n p rue 
soaary wiih office me aadpwiao •pace. 
AS AWHOUIMMN FREEHOLD 
ormaboacnes £299X00 Each tan raging 
cental of GSjOOO pjl) 

Surgery £2001000 

01-200-1429 


Save £5,000, The Falcons 




nTTv- 











Enormous efapnt luxury 
apartment - south being with high 
ceilings and original cornicing. 2 
huge halls. 3 large fitted bed r ooms. 
2 voy substantial receptions. 2 
large bathrooms - one en-suite. 4 
WCs. Luxury fully fitted kitchen. 
Maid's quarters. Private sale. 
Owner emigrating hence quick 
tale. £199,500 or reasonable offer. 
Teb 01 g» 2319 (8J0 - fipm) er 
91 329 9441 Eves A Weekends. 


BARBICAN FLAT FOR SALE 

(Long Lease) 3 bedrooms, 1 large 
reception room. Kitchen and 
breakfast room, bathroom and 
shower room. Car parking space 
availabte. Superb views. £325.000. 
For farther inferaarioc contact Atnapda 
darng basses boon oa 0ICU 9991. 
Strictly eo agon. 



•our*. (Marine aa ba*. ha torn, 
atoofcrowo, VZ rooep. Hr. prl rod twr. 
vtdao ontrypnona, BB. pertor comm pOo 




Dockland Property 



GlamisRd,Vfeppsng, London El 


A CLASSIC INVESTMENT 
FOR ALL SEASONS 

Preepo tA W2wgLdB«ignadvrifl>agyleand n l oq B nn n T nt ninw c K« ofa 
bycesm eta. Situated adjaoem to the historic Prora»ct of Whitby -a 
famous Thnumside landmadi; tbesaapaztEpmns oflar an narlvaDad 
kxmrion far a Lcmdon zeskfanoe. 

The 68 apmunaasinclndB tarn and two be dr oo m s wife a dunes at nhm 

Myin liiriiiHtTijH i i j S n «vt pw rtl yiffly anti, Ttwny n f hrfn j » lykmiflrt 

dial a s pect of thB Thames an d Sh a dwaH Basin ftwapartmesanaia 
jd enrtrw l , bta aH tesm fnH hrrtatit french doora to halcaoiBS bringing the 
rights and sounds of tbs tiwr to you. 

Prices bom &15MO0— *400^00 

TbarperwBeenbia mee t u nitinnaimnm^h MB first hand, pteaao contact 
ovselas office on; (B-4B14B2S. 


TRAFALGAR HOUSE 

KESIDENTIAL 
Joint S « S ir»g A ywy 
CarfotOoSntotCe. 



BEDROON 

RIVERSIDE 

.APARTMENT' 



ST KATHARINE'S WHT 
TOPPING El 
As inpeniig riwrsHfc devdopmou 
combmog tbeanbsecture ala IWi 
ceatury Loodoo Wharf wuh every 
modem co n Krien e e . Close lo the 
mdotaaliL Ksbannc's 
Dock, jet only nmuKs away from 
the bnale of the City A perfect 
tatto o 

rtkainaemjm-tmjm. 

Saks offise open awen days a reek . 



GLAMKROAD 
TOPPING El 

A lendemial dewtopmeat ofiemg 
ai noriwUed toentoo far a London 
residrnce ouaipying an enviable 
poiiiiQgoaiheDorilibiakafdie 
Tbutpes in Wvpmg. Projpecr When 
■ widen easy reach of the Cay and 
the Vfcs End and is adjacent to the 
hfaoric Fktnpeei of Wmby-a major 
ThanesidemmtaiailL 
Ptasftsat£ISM»-aMte 

Sdes office open sem dm a wkL 
lUepintc M-481 4B2S 


CatanSorUCa. 

01-4889017 


01-2361520 


TRAFALGAR HOUSE 

RESIDENTIAL 


LUXl RY-ON-THAMES 


10 2-104 
NARROW 
LONDON 
E 1 4 



Me Shore Whxrf, yow on part ef ftis beariiful Georgian street steae fa a 
coesemtim area m fee hanks of Ike ffiver Thames and only mintes from 
the City. 

Me Shore Whirl a determent of fast 25 horary apartmeats. set fa a 
seam earinrenent anmnd a steae cnartyard. with stanofag and exkSaratiiig 
water views. 

At Me Shore Wharf, qmality is the watdnrood and acress2»flity cvoWB’t be 
sinfaer with the Dsckteds Light Railway (a few ontn walk away) and the 
Load on City Airport (a few nutates drive away). 

Only 9 of these om and two bedroom apartmeats an left, with their own 
balconies • fatty fitted lateen • qnaGfr bathrooms « private parking. 

1b view foe derefopmeat aad for further fafermatiM please contact 
Joint Agents 

22 &Rutky 

. 01538 2511 01:480 6848 



SHORE 

WHARF 



DOCKLANDS 




The Residential Property 
Pages wttl focus -on this 
subject on 

2801 Hay R25tfi June. 

For further information 
please contact 
Carol Haney on 
01>439 0030 


Country Property 


Suffolk 

Delightful 4 bedroom, 15th 
century detached cottage 
together with building plot 
all in half acre. 
£150,000 

Tefc Eye (0379) 870672 


THE ALTERNATIVE A-Z 
TO DOCKLANDS 
PROPERTY? 

The Loudon Docklands to a un i qu e 
mixture of ideal location <4 mOes 
from the CStyl); ideal iradoitial envi- 
ronuieai (near (be River Thames!); 
ideal investment (another Fulfaain?)- 
To receive 19 to dale, aad c om p r t - 
hearivs mfonnaiion on aD aspects of 
relocation to Docklands - yon must 
flubflcribe 10 

THE LONDON 


W.Vll 


PROPERTY GUIDE 

- ibe only totaBy etieetme guide 10 
Docklands property scene. 

Please write to Docklands Comminri- 
cations Lid. enclosing £fOOO annual 
subscription fine, pftp) for this quar- 
terly Guide. 

Docklands Cwmnunicatiom Lid 
Barings Efficiency Cco m: 

Lime Harbour London E14 9TQ 
Td: 01-538 4036 Fax: 01-S3S 1030 
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DIVER SION S 


SPUUTUAUSTS never die. As if 
pickled in formaldehyde, they 
amply “pass to spirit" Or else 
they “go to Summer Land," oth- 
erwise known as heaven. In Ps/~ 
chic Naas, “Britain's only inde- 
pendent spiritualist weekly," 
there Is even a deaths’ nniumn 
headed “Transition." 

The fact that Doris “Voices in 
my Ear" Stokes, the Miss 
Marpl e-like medium who died 
last Hay, could fill to capacity 
the London Palladium and the 
Dominion Theatre with her dem- 
onstrations of clairaudience - 
the ability to hear, dare I say it, 
the dead - shows how enduring 
in Britain is the popularity of 
what G.K. Chesterton called 
“mediums and moonshine.” From 
what is to many an insidious 
form of necromancy, Stokes 
turned spiritualism into a 
respectable, not to say bighly- 
profltable, business. And the lady 
didn’t see. herself as a mounte- 
bank; she was deadly serious. 

The same could not, I think, be 
said for the “psychic artist" 
whom I visited in the run-down 
east London district of Stoke 
Newington. In the middle of a 
dilapidated council estate, her 
house seemed grimly Inimical to 
mediumship, let alone astral- 
planing. In hair-curlers and 
grubby kaftan, this down-market 
Madame Sosostris ushered me 
into her peeling front room. 

The readings - a snip at £10 - 
began over a pot of tea: "Have 
you been meditating of late? ’Cos 
Tm getting a gorgeous pinkish 
light off of you, and it's making 
me feel all sunshiny and happy. 
Yes, I like the psychic aura that 
you have. But I want you to 
drink more milk, luwy. I know 
it’s fattening, but I think yon 
could do with a bit of healing. 

“Now, hang about, why do I 
see Stonehenge? Are you the sort 
that reaches out for the ancient 
understanding? Does the name 
Fred mean anything to you? ’Cos 
I’ve got a Fred here from New 
Zealand. And as I link up with 
Fred, rxu getting a lot iff tension 
in my abdominal zones, as if he 
suffered from tummy trouble 
when he was on the Earth Plane. 
Do you understand? Now, who in 
the family used to collect 
stamps . . T 

And yet spiritualism, seem- 
ingly a shady hybrid of Babylo- 
nian paganism, Rosicrncianism, 
Buddhism, theosophy and a 
other “isms," was all tk* 
rage long before Doris Stokes. 
The first spiritualist church, the 
Charing Cross Power Circle, was 
founded in 1857. But it was only 
after the bereavements suffered 
during the First World War that 
the movement flourished. 

Today, Psychic News has some 
100,000 readers in more than 70 
countries and the Spiritualist 
Association of Great Britain, the 
rather shabby headquarters of 
which are in London’s exclusive 
and very expensive Belgrave 


. - i. It is hard, though, to see how 

Ian Thomson gets the message from a medium 

been smitten so stnmsrhr hv mfr-i- 

Knock twice if you 


can hear me, mother 


Square, has some 44)00 members, 
with 50 in-house “bona fide” 

THWtinWIB- 

In Greater London alone there 
are about 200 spiritualist 
churches, most affiliated to the 
Spiritualist National Union, the 
concerns of which are rather 
more “scientific" than religious. 
The zest belong to the Greater 
World Association, which pledges 
that “I will at all times endea- 
vour to be guided In my 
thoughts, words and deeds by the 
tuanhing of Jesus Christ” 

However, whereas the Chris- 
tian accepts immortality as a 
matter of faith, the spiritualist 



believes in it as a fact As such, 
spiritualism need not be linked 
with the beliefs of any particular 
religion. There might be Chris- 
tian, ConfUdan or Hindu spiritu- 
alists. Indeed, the average spiri- 
tualist sermon will usually 
contain a reference to a single 
nebulous “being” which one 
assumes to be the Christian God: 
“To the infinite Spirit of the Uni- 
verse. . . .Great Oversonl of 
AIL . . .0 Spirit of Infinite Love 
and Tenderness. . . ." 

Neither is there a specific 
morality to be found in spiri tual- 
ism- maBlfflu fai tinnB from the 

Beyond are all that matter. And 
what Christians might rail the 
“nearness of God” means for 
your die-hard spiritualist simply 
the nearness of his “spirit 
guides.” The majority of spiritu- 
alists have been won over to the 


movement as the result of some 
trivial "message" (“How are you? 
Iam welL lam helping you aHI 
Are you having any trouble 
with your knitting?!; few have 
been converted by as elevating 
discourse from Summer Land. 

Spiritualists would argue, I 
think, that psychic messages are 
bound to be banal, as people do 
not change significantly when 
they float zenith wards to one of 
the seven ethereal spheres of 
Summer i-*nd — although things 
might conceivably be different if 
one picked up on a vibration 
from Beethoven (“Speak up, I 
can’t bear you!"). 

I attended - spiritualist services 

in such diverse London districts 
as Battersea, Notting Hill, Lewis- 
ham and Enfield, at churches 
with names like the hianrf of 
T.i g ht, thp Te m p l e of Light, 
Brothers of the Ban Accord and 
the Beacon of Light. Here are 
SOOie grapples Of nnmmmiiqnflg 
dispatched from the Higher Life 
to the swaawnMad wmg re gattflnar 

“I see a nun with pfles of gold 
coins. In other words, if you want 
to put a deposit on a new house, 
go ahead"; Tm linking up with a 
lady from Torquay who says, the 
next time you buy a pair of 
shoes, make sure they fit And 
don’t forget the surgical ban- 
dages for your knees"; “I have a 
father figure here, and he says ‘a 
change is as good as a rest*." 

The BfiflC On Of Tight in P.nfiftM 

is no ordinary spiritualist 
church, ft was bufit by a Mrs 
Lewis in 1987 as a memorial to 
her husband, rather like the Taj 
Mahal. She was the mother of 
our great travel writer Norman 
Lewis, and the Beacon (“No Bar- 
riers of Race or (heed. Licenced 
for the Solemnisation of Mar- 
riages. A Cordial Welcome to alL 
Toilet Facilities In the Rear”) 
stands in what used to he her 

back garden. 

Inside, an air of the prefabri- 
cated prevails: a plywood ros- 
trum, HmImw flocr, “Wuriitzer" 
organ, plastic flowers - a fairly 
typical London spiritualist 
churCh. Above the lectern hangs 
a picture of the Fox sisters’ house 
in HydesviHe, west e rn New York, 
which in 1848 unaccountably pro- 
duced a series of “rapping 
arises" - so giving birth, it is 
said, to “modem” spiritualism. 

This unprepossessing interior 
notwiths tanding , the north Lon- 
don suburb of must be an 

unusual pocket of the paranor- 



mal, as some markedly untypical 
occurrences have taken place in 
fbe Beacon of light Mrs Alden, a 
lapsed Catholic who is now prarir 

iwht of the eHnrrh, telln ms of 

the frequent appearance of a 
luminous “voice trumpet” 
through which friends from the 
spirit world speak or sing. There 
fare even a materialisa tion 
of ectoplasm, a rarefied form of 
matter emitted by certain 
“gifted” mediums, usually - but 
not always - through various 
bodily orifices. 

She explained: “ft looked like 
flnw chewing gum, the ectoplasm 
- flowing out of the man’s solar 
plexus. Trouble Is, you don’t get 
much ectoplasm these days on 
account of the hectic nature of 
modem life. I mean, if you're try- 
ing to conjure tm the stuff and an 
ambulance rushes past outside, 
well, it shakes you right rigid, 
don't it? Twenty years ago, we 
didn’t have all these modem 
sirens and low-flying aircraft 
coming over the Beacon of an 
evening, did we?” 

Mrs Alden went mi to tell ms 
of the «v*a«Tnn when a woman's 
husband “came through to her” 
during a service at the Beacon: *T 
didn't want the bugger on earth,” 
die shouted at the twwBuwi, “and 
I don’t want him now. Take him 
back." fi resisted the temptation 
rrf making a quip about striking a 
happy medium). 


ft is hard, though, to see how 
stingntshwl writers, 
and philosophers have ^ 

been smitten ro strongly by spfcir 
tualism, thisfixst of modern here- 
sies. Sir Arthur Conan Doyle 
wrote a hefty, two-volume His- 
tory of Spiritualism; Arthur Bat 
four believed his sweetheart had 
tried to get through to him from 
Summer Land; an d William 
James, author of The Varieties qf 
BeUgioas Experience, did much to 
bolster the spiritualist cause with 
his fogbound talk of “distent 
horizons of fact” 

In one spiritualist church, Z 
saw elderly people tying down in 
the aisles with a “healer” knead- 
ing various parts of their fragile 
anatomies. “As you find the 
canse of the illness.” he told h ip . 
“you often get a greenish, tight 
and g vibration in the hands. 
When you think about it, we’re 
only doing as Jesus Chirst did, 
what with the laying-on of hands 
and all Mediumisti 
ing, he was the most 
medium that ever walked, 
look at Pentecost - the 
stance of all time!” (The 
didn't much care, though, for tte 
fine in Denterono^Sch says 
“Mediums' are an abomination 
unto the Lord.”) * 

In Alt. Chesterton's autobiog- 
raphy, we read of a man who 
spent his entire life seeki ng Pe r- 
by-winner tips from mediums. 
After a while, Chesterton 
suggest e d that he uurchased The 
Pink-'un (a now-t^nrtracing 
rag) and torn it into a paper coin- 
biiiing the. two interests to be 
sold at “every bookstall under 
the name of The Sporting and 
Spiritualist Gazette." 

Should spiritualism continue to 
be so popular, an enterprising 
press baron ought to think about 
Chesterton’s suggestion: we 
could have The Independent fi&rfr- 
ituaUst, The Psychic DaBy News, 
and, for the more specialist seek- 
er-after-truth, Ectoplasm on Sun- 



HARROW SCHOOL In northwest London 
has long been a mecca for worshippers of 
19th-century architecture. The school 
grew greatly In that period, especially In 
tiie TtiUdla of the century, and is graced 
with buildings by Cockerell, Burton, Gil- 
bert Scott, Burges and Ghampneys. 

Next week, there is an e xt ra attrac- 
tion. Hasten by the Metropolitan Line to 
Harrow-on-the-HUl to see an exhibition 
In the Old Speech Roam Gallery (2.30 to 
5, not Wednesday, until April 30) of 
architectural drawings and plans of the 
time. After that, a walk round the school 
gives the chance to compare the views 
then, and the plans never fulfilled, with 
the powerful buildings piled one on 
another as If an Italian hill town centu- 
ries late. 

Star of the show is William Burges, 
whose extraordinary Speech Room (1872) 
is a masterpiece to equal his St Flnbar’s 
Cathedral in Cork. He managed to many 
the plan cd a classical theatre or odeon - 



a shape well-suited to the site and the 
needs of an assembly hall — to a French- 
Snflnenced Gothic style. 

His triumphant conception emerged In 
a polychromy of brick, stone, and bold- 
ly-painted Iron and wood. His plans also 
are multi-coloured, for the different 
materials, and show the technical feat - 
with piling up to 40ft deep - of building 
this halL Perspectives of parts never 
built - a laboratory and a gpinadnH to 
match the rhetoric of the Speech Room 
and exemplify the rounded edu c ation - 
complete his schemes. 

George Gilbert Scott’s chapel (1875) is 
a fortress of piety from the outside. 
Inside, It is Impressive for the army of 
tablets for those who died In Crimea and 


the Boer War along with distinguished 
Old Harrovians, masters, and boys who 
died at 

Scott also designed the Vaughan 
Library (1883) next door, an exuberant 
building, light inside and with a rich feel 
of tiie leisure needed fin: learning, ft has 
elaborate patterning in red, bine and yel- 
low and Is approached by a path of 
encaustic tiles. Lord Palmerston, aged 
76, rode on horseback from London to 
lay the foundation stone. 

Hie permanent exhibition In the gal- 
lery has a superb collection at Athenian 
vases; some attractive staffed birds; 
Egyptian antiquities given by pioneer 
Egyptologist Gardner Wfflrinson in 1879; 
and the only Trollope manuscript (Fram- 
ley Parsonage) In the United Kingdom, 


Trollope being the only boy to have gone 
to Harrow twice (with ah interval at 
Winchester). 

The pictures are eclectic. Including 
works of Victor Pasmore, David Jones 
and Winston Churchill, plus Marie Lau- 
rencin painted by Cecil Beaton which 
looks like Cecil Beaton by Marie Lauren- 
cin. 

The dunn of the Hm is that it Is stiH 
a world apart from tiie suburbia around. 
Look at the buildings and find the 
plaques recording Charles I taking a last 
free look at London in 1648; the young 
Lord Shaftesbury's conversion to help 
the poor when he saw the drunken 
funeral of a pauper; and Britain's first 
fetal motor accident in 1889. You might 
then see why Sr Mm Betjeman, who 
went to Marlborough, saw himself as 
spiritually an Harrovian. 

Gerald Cadogan 
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THE NATION is awash with 
antique fairs. Every' week the 
doors open on another dazzling 
array of the the good, the bad 
and the ugly; the over-priced and 
the under-appreciated; the genu- 
ine and the doubtful. So Ear this 
year, along with dozens of 
regional fairs, we have already 
had the new City of London fair 
at the . Barbican and . that old 
fcrithftil , thjp fihfllaq. 

The expansively-titled British 
International Antiques Fair at 
'the National Exhibition Centre in 
Bi rmingham, with scores of 
decent dealers, the backbone of 
tiie trade, taking space, has Just 
ended. And the big ones - Olym- 
pia, Park Lane and the grandest 
of than all, the Grosvenor House 
- are still to come. 

The general flora here begat 
specialist fairs. The dealers in 
water-colours, have their own 
get-together as do the diver deal- 
ers and the print dealers and the 
nwrarnira dealers mil the aims 
and armour dealers. Next week 
yet another new entry, a fair 
devoted to' 20th century British' 
art, will be announced for early 
October. 

Why such a profusion? Has the 
Antiques Road Show converted 
the populace into avid and 
informed collectors? Well, no. 
The main reason Jbr -the rush of 
fairs is that tfieymnt the dealers. 
Many -top-rank:: dealers have 
givens up -tbebv shops* -squeezed 
oat by rising rants and rates, and 
transact their business from, 
home, fleshed out with fairs 
where they can meet new cus- 
tomers, dispose of stock and, 
most crucially, buy. 

Dealers can shift tremendous 
quantities of antiques at fairs.. 
Christopher Clarke, president of 
the British Antique Dealers Asso- 
ciation. who operates from a shop 
In Stow-on-the-Wold, Gloucester- 
shire, reckons that 15 per cent of 
his annual turnover is achieved 
at Grosvenor House, and this fig- 
ure is fairly typical. 

In addition, the fairs give deal- 
ers the . opportunity to buy new 
goods. The biggest problem fac- 
ing tfm trade is the shortage of 


Avwnt ariHq nea coining onto thfi 
market The annual raids by for- 
eign traders have taken their toll 
on the nation’s stock of fine for- 
-nitote, . pictures, silver and so on. 
Also, collections rarely are sold 
off - at death: the heirs keep the 
choicest items to furnish their 
own homes. Fairs offer dealers an 
opportunity to scoot around 
before the doors open to the pub- 
lic to size up possible bargains 
accumulated by competitors who 
might know the value of an 
object rather than its market 
price. 

The high activity underlines 
the booming conditions in the 
antiques market The collapse in 
the stock exchanges caused the 
impoverishment of a few collec- 
tors but it has also removed from 
the share market oodles of sur- 
plus funds that are looking for an 
alternative investment home. 
And there have. 'been enough 
commentators promoting the 
attractions of antiques to draw in 
some of tins speculative cash. 

Sn, slackening supply confront- 
Ing fair dpmahd (with the glaring 
exception of the Americans, who 
are trying to secure a discount an 
potential purchases to compen- 
sate for the depredation in the 
value of the dollar) has kept deal- 
ers reasonably happy. 

Attention is already- concen- 
trating cm tin* big event of, the 
antiques ■- year/ the Cifeiveho r 
House -Fair, winch runs from 
June 9-18. The fair has been crit- 
icised for excluding foreign deal- 
ers, apart from those who have 
tat up London outlets. Ikd it is 
very much the shop window of 
the BAD A, which after years of 
inertia is roaring itself to try to 
win back business from its arch- 
rivals, the auction houses. 

In the past, tiie success of the 
feir has been measured by the 
weight of American buying, 
which is especially strong for 
18th-century and Regency English 
furniture. But Continental and, 
increasingly, British collectors 
are set to make good any transat- 
lantic abstentions. 

The fair is undoubtedly a glit- 
tering start to the Lo ndon aw«w» 
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aud one that shows up both the 
had and the good sides of the 
dealers. The bad is the provoca- 
tive way that they offer for sale, 
with easily calculable mark-ups, 
works of art they bought at auc- 
tion far more modest sums a few 
months previously. The good is 
their willingness to become 
fr ien d« with both buyers and sell- 
ers. Dealers often can secure 
higher' prices for vendors than an 
auction house by selling for them 
on commission an item of furni- 
ture or a picture. For buyers, 
they will usually be prepared to 
take back any antique they sell if 
the customer becomes bored with 
it 

Much of the conflict between 
deal ers the salerooms is 
exaggerated. The dealers are the 
main buyers at auction — and 
the biggest sellers, too. They 
epjoy credit faculties and are 
allowed dis co unts ' that would be 
the envy of private collectors. 
They can also negotiate advances 
to pay fordesfred objects. 

Undoubtedly, though, the deal- 
ers have lost, much business, 
especially overse as business, to 
the auction houses in recent 
years. They are now fighting 
back. The BADAhas launched an 
expensive public relations cam- 
paign In an a t te m pt to make its 
members better known, ft Is also 
offering an assessment service 
fender ■ tfhi di th e 'donor of tin 
antique can have it authenticated 
competently Tjy a panel of BADA 
expats. . . 

At £150 an item, this is an 
expensive undertaking and does 
not extend to a valuation; but, for 
an important item, tiie guarantee 
that such a report confers could 
enhance its price considerably. 

ft is a pity that such a guaran- 
tee does not exist at fairs. Gros- 
venor House goes to extreme 
lengths to ensure the items are 
right, but lower down the scale 
there will be many objects at 
fairs that are described specula- 
tively - and priced similarly. 
This means that Innocents 
should beware but that special- 
ists can expect to pkk up bar- 
gains. 
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VERTICAL TASTINGS, usually 
of clarets from a single property, 
are much in mode. To really be 
chic, at least one 19th-century 
vintage should he Included; but 
recently Ch Pkhon Lalande, of 
Pamflac. encouraged by the same 
Paris tasting group that last year 
laid on tiie Petrus tasting that I 
attended, arranged a “vertical” 
more relevant to present-day 
drinking of leading clarets. 

The purpose was to assess, 
rather than guess, niim vintages 
from 1981 hack to 1945: wines not 
Impossible to find outside the 
inner recesses of a collector's cel- 
lar. Around 40 sommeliers team 
top Paris restaurants, visitors 
from Germany and Austria, and 
a «wnari number of En glish wine- 
writers were there. 

All the wines were all served 
blind but in of five (the 

last one of four), with the young- 
est years first and the oldest lari. 
So, we knew that the first batch 
consisted cd the TO,79 ,78/78 and 
70 vintages but not which was 
which; and so on until the *50, 
'49, '47 and '45 were readied. 

Pichon-Lalande was a good 
choice for this, fin: it has cep 
tainly come to the fore in tiie 
past 20 years following its take- 
over administratively by Mme 
May-Eliane Lencquesaign and, 
oenologically, by Jean-Jacques 
Godin, the rfrfeseur. The rising 
quality of the wines has in recent 
years been reflected in tire open- 
ing prices per bottle: Ffr45 for the 
TO, Ffr67 for the *82, F&95 for the 
*86. The vineyards, partly in 
Paulllac and to a leaser extent In 
St Julian, produce wines combin- 
ing so mething of the body of the 
forma* and the elegance of the 
fetter. 

The marking was d ot of 100, 
with five points apiece given for 
clarity «nu depth of colour; 10 
each for fullness, finesse and typ- 
icity (Le. resemblance to Fanfllac 
wines) on the nose; and 50, 
divided into 10s, for richness, 
body elegance, length in the 
mouth and character, with a final 
10 for balance. The plan was to 
collate all the votes on a com- 
puter and place the vintages in 
order of preference. 

Althoug h four hottles of each 


Wine: Edmund Penning-Rowsell assesses nine clarets from 1945 on 

The vertical way to good taste 


a property sold last year, had not 
been a very interest in g wine and 
there was some surprise 



wine were available and gener- 
ally three were opened (as hap- 
pens so often cm such occasions), 
there were considerable bottle 
variations. This resulted in some 
assessments so out of line with 
the majority verdict that 
were omitted from the 
count 

For example, when the third 
tranche was saved, the English 
w rite r with whom I was Sharing 
a table said, after tasting it; “No 
pr iz es for guessing the ’6L" In 
fart ting dea>-coloured. rich wine 
to which I gave 94 points - my 
highest vote - turned out to be 
the *62. 

The next wine that I took to be 
the *53 actually was the TO: an 
untypical bottle, to which X gave five groups. 

82. Later, I gave 80 to the genuine Ten tasters were from Britain 
*53. 1 also gave 83 to the *64 and and others came from Bordeaux, 
81 to the surprisingly complete Paris, the Benelux nations and 
’45. AH my other votes were in Germany. There even was one 
the 70s and 60s exsept for the from Japan. The vintages were 
immature 70 that I scored at KS. I 1985, 1982, 1981 and 197% with 
gave nothing to the '50, which each group tasting eight to 10 
was volatile. wines. The British party sampled 

Only 21 lists were taken eight '85s: a difficult task com* 
account-of because of bottle vail- pared with assessing rather more 
ation, and some very serious mature years. 


that could be put on a comp u ter, Rambaud) and only vaguely of 
a special 150-word vocabulary in the fifth (Monbrlson). Not sur- 
French and English was prisfngly, therefore, not only did 
employed to describe in sections they appear In quite a different 
the appearance, bouquet, palate, class from the other three but, 
length of taste and overall for me, they had no marked corn- 
impression of each wine. inanity identity, as 

Clarity and depth of colour St Esttphes and PaniUacs mme 
were applied to the appearance; probably would have had. 
various analogies such as plant. In the marking, the tasters 
flower, fruit, animal and mineral were not asked to identify the 
were listed for the bouquet; wines: only to indicate their 


Intensity, structure, pleasure and 
masculine and feminine conns- 


predation of each by their 
of listed words, with a one 


the tasting - and a total of 50 impression. 
properties, which were tasted 
blind by 57 people divided into 


turns were allotted to the palate, to five nwrMwg as to their per- 
Sallowed by the persistence of the sonal emphasis on the terms they 
taste in tiie mouth and the Anal had adopted. 

' ipresslcm. At the end of this tasting 

Each tasting section had a round, each section was to 
chairm a n to collate its marking select the two best Later, the 
including Professor RIbereau- groups were to be asked to taste 
tm of “ 


us at this result. Bansan-Sdgia, 
after a long, dull period, has 
improved greatly and this was 
the first choice of the pair- On 
account of its deep aroma, and 
c oncent ration, I guessed it as Ch 
Margaux. ft was complex, seduc- 
tive, flattering and “fingering” 
Cue. more persistent thug “long"). 

The choices of the other groups 
were Lascombes and Brane-Can- 
tenac *85, Malescot and La Gur- 
gue *82, dlssan and Angtudet 181, 
and Palmer and Margaux 78 — 
eight out of the 10 being closed- 
growths. 

Unfortunately the first round 
had taken so kmg that the second 
- with the purpose of evolving a 
composite identity of Margaux 
wines - could not fafc» place. 
But the terms recorded most by 
the computer were concentrated, 
dense, complex, new wood (oak), 
rich, harmonious, deep 


English tasters were left out The 
order of voting was *61, '62, "45, 
■66, *53, 78, '81, 71, '59, *47, 70, 
*64 75, 79, ’49, 76, '55, W and 
'50. The TO secured 8&6 points 
out of 100, the TO got 62.44 and 
the *45 managed 79.29. The mid- 
dle wine, the TO, scared 75JJ7 and 
the bottom TO only 58 ZL 
• 

A VERY different type of tasting 
occurred In Margaux last week. It 
took place in Ch Lascombes, the 
second classed-growth Margaux. 
and tried to establish a special 
identity for the wines bearing the 
Margaux appellation amtrblee, 
which also includes Castenac, 
Labarde, Soussans and Arsac. 
They wwitafa 21 growths 

- only Foujet was missing from 


In order to compare results 


Gayon of Bordeaux University, the choices of the others. The 
Bernard (finestet, Mayen: of Mar- British table had little difficulty 
ganx, Alexis Ltchfne and, fear the in selecting what turned out to 
British table, Stephen Spurrier, be Cantenao-Brown and Rausan- 
wlne mer c h a nt and bead of the Sdjria. I marked the former as 
Academic du Vhi in Paris. briiHant and very dark with new 
A problem with such a tasting wood, a bouquet of truffles, vio- 
ls tiiat the minor wines bear little kta and blackberries (yes, they 
resemblance to the major ones, were all theraO and having a rig 
Of the eight 1- sampled, I hod orous, full-bodied, tannic, well- 
never heard of four (Les BarraQ- hshmewi flavour, 
lots, Hoot-Graves, Pichecan and Unffl recently Cantenao-Brown, 
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I cannot claim that I now 
believe myself much more able to 
identify AC Margaux wines, for it 
all depends tm which level the 
jrfnes are tasted: ent efassi. cm 
bourgeois or petit chateau. Nor 
was any special identity estab- 
lished. Nevertheless, it was an 
interesting, informative event 
and Lascombes and Alexis Uch- 
foe & Co (both owned by Bass- 
GhaEtington) deserve foil praise 
tea novel conception and the 
efficient way it was carried out 


LAWN TRACTOR 
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Complete with 
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Hydrostatic Drive. Send for details. 
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D I V E R S I O N S 


Tbe polo season starts 
this weekend. You may be 
surprised to know that 
you also cm karn to 
pity Kipling’s ^ of 


WHAT, you may wen ask, is a 
mother of two grown-np pWMh »p 
whose lfeteare time mostly Is 
spent Bitti ng around tables in the 
‘ cnw PiVwny of Use chattering clash 
tea, and whose daily Hfe is lived 
largely Within the confines of 
London's Circle Line, doing 
stride a. p do- poo;, wielding; a 
aft-long anSic of Wood and trying 
ihwntdy to Mttck' a wooden 
ball? Having a lot of ftm, that's 
what 

It happened fike this. On a gray 
day in the office, I lifted the 
phene and asoothing voice asked 
if I might Hketocome and try 
soma pola “But I can’t ride.* t 
said. “Oh, don’t, worry about 
said Tbe Voice. “Peter can 
te ac h anybody to phy.“ 

“You mean, even' me? Even 
somebody who can’t remember 
whic h side of the horse you’re 
supposed to get up cm?” 

“Oh, yes. We’ve had people 
playing chukkaa after two or 
three lessons who have never sat 
on a bom before." Who could 
resist? 

A week latex; I turned up at 
Simnfngrtalr station in Berkshire 
in Jeans, borrowed riding boots, 
doves and a- w arm bat envelop- 
ing anorak- 1 didn’t, I have to say, 
look much Uke a new recruit Jar 
tiie England team but Peter 
Grace, of Peter Grace's Rangttftd 
polo school, and a four-goal 
player Massed didn’t even flinch. 
“Hello, there? We're going to start 
you off cm the wooden home." 

Peter has tide almost evangeli- 
cal desire to prove that polo isn’t 
only for the few who have been 
surrounded by horses since birth. 
He reckons he really can teach 
almost anybody to play. “I’ve 
only given up three tiwM mW! 
that wad because it would really 
have been robbery to have gone 
on taking their mosey,” he 
“Otherwise, rve. fought 00-year- 
olds and 10-year-olds. rve bad 
people who have never sat on a 
hone before end the season 
playing in my team. 1 * 

He himself took it up only 
about 15 years Ago but he and fait 
four beautiful danghl 


And simply 
anyone can 



Lucia 
vander 
Post 



“one, two and follow-through” 
with hundreds of pounds of 
pounding horseflesh trying to 
“ride you aft” (This is a perfectly 
legitimate, indeed essential, 
manoeuvre which the would-be 
ptayer hafl to team to master). 

Chmanus, the historian, writ- 
ing in the 12th-centmy, described 
it perfectly. He thought the game 
“a very doubtful and dangerous 
one as be who would play it must 
be constantly lying flat on bis 
horse, en d bending himself on 
ride of Us horse, and be 
turning Us horse very sharply, 
and be must manage to ride so as 
to be skfflfld in moving Us body 
and Us horse in as many differ- 
ent ways as the ball is driven.” 

‘ l win spare you the details of 
the ensuing hours - save to say 
fliat l HarT the most enormous 
ftm. By dint of keeping out of tbe 
way our team won - but then, 
with two of the amazing Graces 
In the ride, what else Could you 


THEXXT: 

Pukka ptdo kit Isn’t tiiasm In 

2 anu^La^m^?£f ,W: 

environs of Seville Sow, Band 
Street and Jermyn Street, end 
Us breeches-maker would send 
them round to the bookmaker 
so he could try on the HI 
together. These days the old 
names are still in action and. 
nywr wanted nothing but the 
best, this Is whit it would cort 
you. 

• BREECHES (not Jodplmrs: 
the t&m-nps and extra length 
wouldn’t be so comfortable in 
the boot). Must be white, 

preferably cotton with a 5 per 

emit stretch synthetic. Evas 
quite smart players often 
practice in white Jeans. Breeches 
come In stock sizes and cost 
about £65 (depending on the 
afre), p+p ELSO, from V. H. 
GUden, lSd Cfflford Street, 
London WL 

e GAP. The fll d-aMflHw flff d 
helmets look wonderful, 
conjuring up the days of 
imperial glory, hut in these 
safety-ca^sctous times the cap 
has become the thing; games 
Lode, 6 St James’s Street 
London SWl, Mils them at £1X0 


Lada van der Post* polo stick in hand, sets off for dinkkas 


fear- 
some playaa an, make quite a 
team. Be b undoubtedly an hap*- 
rational teacher. Be ready does 
tUak you are going to make it 
and seems as thrilled as you are 
when you first actually make 
conta ct with the ball. Nobody 
couM have worked harder to get 
me ready for my first chnkka (for 
the Uninitiated, a polo game is 
divided into she playing periods 
of seven wri rntm ^ winch are 
allri rf tokfam) . 

But back to the wooden horse. 
Here, in a comer of Qte hallowed 
Smiths' Lawn,' hidden merrifoBy 
from tile egashf-tfia voiadjiyia 
wooden hut, is a. 


risen MfktM the begin- 
ner into the finer points of (be 
polo swing; ^One, two and fol- 
low-through’* is the mantra you 
have to team to intone. The era- 
dal tiring; of course, is to hit the 
ball and not the pony. To do this, 
you have to team to grip with 

your outer lea. turn- the -whole 
body sideways and swing the 
stick parallel to the horse. 

Here, after a certain amount of 
flailing at the Berkshire air, I 

finally ha a an tO malm contact 

with the ban. I think it only fair 


Id turn when suing - you’re 
lost As one of my kOow^jupHs 
put it “Once you’ve felt that ball 
rocket away it’s no longer a 
game; if e a disease.” 

. Item the wooden hone to tile 
real home. Bern, even Peter did 
flinch momentarily. *1 hadn’t 
quite realised that you had never 
ridden before but never mind, 
well give you Lita" A polo pony 
must be one of the fittest animals 
on earth. & is akm one of the 
most ^hig hly- trained and (Usct 


plined 


a dressage 


to warn yon that first time yoa. gotay at SO mph. Even, my 


do the “one, two and 
low-through,” and send the brill 
fixing 100 yards, is the manat 
when you’ll be hooked, when 
bankruptcy batons to stare 
the tocteilt** 


y-conveyed instructions 
—mnd to be obeyed ias t antiy. 

it’s wort h jtaptehring hot that 
even though the “pony” you are 
to ride, looks mum-more 
a, wtapiitaff-.great hprafe 


is the word you use - it’s 
you understand, part of the 
myth and romance of polo, left 
over from the days when they 
had to be nuig 1422 hh. 

Pour lessons later came the 
day when it was decided I was 
ready for same practice ehwMriHt- 
We had to play indoors because 
of tiie weather, which means you 
may three instead of fouroslde - 
Peter, his eldest daughter Jane 
and I against Kevin, a fearsome 
four-goal MeW Zealander crane to 
help loach at ttangttfld; Jorge, a 
Portuguese businessman; and Eli- 
zabeth, a City banker. 

This It the moment of truth 
when you realise that stick-amt 
ball practic e with Just Peter, you 
god a kindly pony u a is 
very different from trying to 


for me, well, the Hipwood 
brothers’ places to the TSn glanfl 
team are safe. I might have been 
frangM by the finest in tbe land 
hut there’s a little way to go yet 
I can hit the ball when the horse 
stands stfil end I can ride tbe 
horse When I'm not teaching out 
to whack the baH AUFve got to 
do now Is to hit the ball when 
thundering round the ground on 
£1,000 worth of expensively- 
groomed horseflesh while other 
fearless players are attempting to 
ride me off. Simple, really - I 
don’t know whara taking me so 

long. 

DETAILS 

Peter Grace’s Kangltfkf Polo 
School. Wood Hell, gamringdak. 
Berkshire SL0 9QW. TeL Ascot 
(0990) tiaiiPeter Grace offers 
Individual lessons from about 
£80 a time, hi the summer sea- 
son, which starts this weekend, 
initial lessons are held on 
wooden chairs Instead of the 
wooden horse. Pram there, play- 
to stlck-and-ball 


_ iS aiwtlwr M« (phu 
VAT). Caps can be almost any 
odour - navy, dark, green, red. 

• BOOTS. Hnst be brown. 

The practical reason appears 
to be that, in the “riding-off" 
manoeuvres, players’ boots rub 
against the white breeches and, 
whereas black polish wont come 
out in the wash, brawn win. 
Smartest are in thick, brown 
calf made to measure by Henry 
Maxwell and Co, 11 Savile Row, 
London Wl, at £1461 (phis VAT) 
which take two to three months 
to make. Wooden trees for 


and from 


era graduate 
cm 

to i 

In the whiter, there are indoor 
Sunday session* When 
(all horses, equipment and 
Insi iu rlh i n provided) are played 
from about 1240 to 340. Cost: 
£100. In tiie s um mer, play is out- 
doors on a Saturday and Sunday 
morning from Item to 12 am and 
costs £60. Per about £3,000 a 
year, yon could have a All sea- 
son's poto witik Peter, 

At tide mmi xe it he IS Tilffllg 
19 a dub where members can 
come and play without n j« ilm 
to own their own ponies or 
it. Apply to trim for 


-£197. 

If you learn to play with Peter 
Grace at RangitiU, you can start 
off without buying anything 
more taxing than "a mdr of 
doves and a twtilw ofRA lnx” 

(the fiadox is for the bath yen'll 
certainly need after wards). You 
can start by wearing Jeans and 
a shirt - Peter will provide 
boots, cap and foce-guard, 
kneepads, and everything else 
from the polo sticks to the 
pontes. If you than decide that 
polo really is for you and you 
wantyour own kti, Peter can 
sell yon an y thing a nd a 
everything, except the amwaari. 

• SANDON Sadhny Company, 
Ssnddn, Hertfordshire. Td 
■Krish&n (076387) 247. Anybody 
who can make ft to tills 
charming shop is in for a treat. 
Run by one of the grant 
characters of the equine worid 

- the famous Mtes Dodd-Noble 

- everything tin hone-lover 
could poBBUly desire, from books 
to arcane Arab bits, is in here 
somewhere. 

Piled Mail in eatnare is nrtr 
and secondhand eqnipmwrt of 
every sort. Here you could get 
pukka Hi for a fraction of the 
London prices. White stretch 
breeches are £35; brawn leather 
boots £200; knaepads between 



£50 and 

of colours, witii face-guards, £72; 
gloves, wil*. should be tine 
cotton or leather so you cati grip 
the stick well, from. £5. 

H you embark cm laving your 
mm pontes, than you wfHbe 
able to Ut them out here, too 
- once again, there is a vast 
ehitfea ef aaanndhaml teiAaa 
well at new. The shop runs an 
eatitent foflfi order service. 

THE HORSE 

If yon Jain a dub where 
have to provide your own 
bear in mind ton two is an 

afrfnftifa Wllthwnm Knt, pn OTaily 


tarinHari m'w m iirf iwMt, may he 

bad from tljoto.* 

To ktt trt the pony will eoet 
around £700 in tide (although 
you can buy second-hand for 
lead. You bare to look after 
them - at firery they would cost 
about £65 ri wide, out if you 
were to invest in as many as, 

say, five, then it would probably 


or four. Lt CaL Harper, of tiie 

not mature enough to play until 
tt is at least four years old and 
it takas at least a year to train 
one pr oper ly , soiled trainers 
me also rara. Abrade* pony, 
as they me usually stm called. 
Win cost £5.000 tftt is Under X2 
yams <rid and sound. Older 
harass, more suitable for . 
begfonera, perhaps with some 


a groom at arotmd £125 

a week. Then there fs food, refs 
foes, b lacksmit h's fees, and tart 
forget they will need exert Aging 
- you can’t JtKt forget about 
them when, the polo season, 
comes tom end. 

The Hnrlingham Pdo 
Assochtthm, Anrittrsham Farm, 
AttUetShmn, MttUmrst, Wat 
Sussex. GU29 QBE Is tha 
gnverafog body of the sport and, 
in return for a cheque of £435* 
will find you a copy of tiie 
Hutingham PWo Association 
Year Book, Thte not only gives 
the names, addresses and 
tde^ume sumlMmof all tiie 
dubs but the rules and much, 
useful I nfo r m ation — 


WHEN BRITISH Summertime 
ar ri v es , I h*** out of the dining 
roam and more into the s&moam 
for lunch. For while it is much 
too soon to think about eating 
out in the garden , this halfway 
house Is ideal fortrapping every 
btt of sunny spring warmth while 
keeping out the often-chilly 
breeze. 

Here is a Httie menn for six 
designed to celebrate spring. Tt Is 
: and fresh-tasting, exception- 
? easy to cook and not extrava- 
it. Just right, I think, for 
in the conservatory or an 
frifWrnw) supper ga th ered round 
the Trftehim table. 

QUAIL EGGS WITH SESAME 
AND CELERY 

No other first course could be 
easier and prettier than 
hard-balled quail eggs served in 
their shells. For * «*»«awai famdi, 
lUke to pile the eggs into a small 
basket fined with a nest of moss 
raked from the lawn (there is no 
shortage of this). 

I accompany tiie eggs with a 


Cooking: Philippa Davenport 
recommends a menu for informal 
eating as the days draw out 

Tasty tidbits to 
celebrate spring 


- Which should be 
and leafy - some 
salt and bread and butter. Not 
plain sea salt but my own 
slightly natty and spicy concoc- 
tion which I make by pounding 
together .with Tnnrtar and pestle 
two tablespoons aSch of Bgfatly- 
H Offfted nftp t pp .sffwd iwd Ma ld/m 
salt, then mlsfcigfrt Just one tea- 
spoon <£ celery adt. 

As for the bread, I recommend 


V 


The Royal Oak. 




LAflutpra^ffeMudtss^uOMm. 


AVAILABLE AT: 

ASPK£% GARRARD. LCWDONHlUpN, , 
MAPFIN Sc WEBB. DAVID MORRIS, TIME, ' 
- ^THE VKATCH GALLERY AND WATCHE5 OfSWTmittAm 


a thinly-sliced -loaf of Goowefib 
black rye anointed generously 
with Normandy "butter. It is mate 
unlike any other rye bread I have 
come across; tt has the usual 
beautiful black colour but is ele- 
gant and lighttasting, not dn ore 
and sour as rye bread can be. 

CH BCKKN OB. RAB BIT WfiH 
COURGETTES AND 
LKM0NGBA5S 

T /wnon grass front Thailand is a 
recent newcomer to our Shops 
(and very welcome, too). Peel 
back tiie outer layers a nd dim 
the bulb finely and you will dis- 
cover its heady, lemotesherbert 
, duaons.wttii light, 
meats and spring vegeta- 
bles. If you cannot get lemon 
grass locally, use the finely 
grated.xest of two lemons and a 
good squee&e of. lemon Juice 


I accompany , this (fish with 
rice, which can be left to bubble 
away gently In the background 
while you serve the first course. 
AH tiie other preparatimis can be 
dfme abwwl, tearing you only to 
stir-fry the meat at tbe test min- 
ute. 

To serve ahe people, you will 
need between l-Z’&lb of lean, 
boneless and skinless meat It 
must be a tender cut such as 
breast fillet of or — 

of formed or way young wild rab- 
bit 

Cut the meat into quills. Dress 
it witii two tablespoons of sun- 
flower <ril and two teaspoons of 
tag sauce and leave to marinate 
in a cool place for one hour or 
more: 

Strip the dry outer layers from 
four or five bulbs of Vurioajrtag. 
Chop tbe flesh very flndy. dream 
a slightly-heaped teaspoon of 
cornflower with a splash of water 
to makB a snoothpaste. Waric In 
sradnaDy a scant anarteHtiM of 
good poultry or rabbit BtocfcStir 
m the lemon grass, about lK 
tablespoons of lemon juice and a 
seasoning of salt and pepper. 
Oorer and set aside. 

Top and tail 2&2KIb of young 
courgettes. Slice them quite 

fhMrty Of cut Into sticks 

about tiie same Size as the pieces 
of dilfflwi- the vegetables 
in a little sunflower oil in a large. 


non-stick frying pan. Season and 
keep hot 

When yoli are ready to serve 
the diifli, tip the c hicken (or rab- 
bit) and its marinade into the bid 
pan and stir-fry briefly. Four Oh 
the sauce and return the coins 
to the pan. Let the liquid 
up and stir and turn the 
ingredients to coat them evenly 
with the fftoce. 

Season quickly with salt, pep- 
per, lemon Juice and/or soy sauce 
to taste. Sprinkle with 
drives and serve on a bed of 

WILD APRICOT CREAM 
Dried apricots Vary enormously 
in quality and it is worth seeking 
out the very best tor this simple 
and lovely dish. I recommend 
wild Hunza apricots, which are 
sedd by some health food shoos 
and de l ic at es s en s. Htmzas are 
sun-dried naturally, without (he 
sulphur dioxide employed often 
when drying apricots to prevent 
discolouration. They are expen- 
sive and don't look much - 
small, brownish and dry - but 
they are beautifully a miiiH tte. 

Wash 12oz of dried apricots 
ipnim* a (v W running tap, brush- 
ing off any obvious grit Pot tiie 
fruit into a bowL Squeeze tbe 
Juice of an orange over the apri- 
cots and add enough warm (not 
hot) water to cover the fruit, 
probably three-quarters to one 
pint Cover, and leave to soak for 
12 to 24 hours. 

Stir occasionally when passing 
and top up with more water as 
necessary. How much liquid the 
fruit will absorb will depend on 
how dry it was in the first place. 

Transfer the fruit to a 
role. Add the Juices, straining 
tfwm through a sieve Hn«i with 
damp b u t te r muslin to get rid of 
any little specks of grit (Apri- 
cots, Uke mussels, are notorious 


for trapping grit). Cover and cook 
at 275 degrees Fahrenheit (140 
Centigrade) - Gas Mask 1 - 
until tbe fratt is perfectly trader. 
This may take ltt-2 hours or 
even longer. 

Set the casserole aside until 
the contents are cold. Then Pttf 
the fruit, but not its liquid* into a 
food processor and whiter to a 
smooth puree. 

Aromatic apricots wffl not need 
any sweetener; tart ones may 
benefit from adding a spoonful or 
two of sugar at thi* stage - caster, 
king or pale Muscovado, as you 
wish. 

Stir one large tub of (keek 
strained yoghurt until smooth 
and creamy. Fold it gently but 
not too thoroughly into the apri- 
cot puree, leaving marbled rip- 
sand there. 

„ the mixture' into six to 
small glasses, Cover and 
chill wdL Scatter with a few 
flaked and toasted ahnonds Just 
before serving, or serve with 
almond tulles on the side. 


French without fears 


WHERE WOULD you take a visa- 
ing Frenchman for lunch or din* 
net? I suppose most of ns, ummar 
ginattveiy enough, would take 

Mm tO OUT flimfHin- Htfto plawi 

where the talented young chef 
works his rdghtiy magic on the 
octag on al plates and where the 
wine list is a gem. Nice to go 
where you are known whoa you 
have a critical guest; and our 
Frenchman will, of course, be 
seriously crmcni — tipHVh, gay, 
an Italian or German bon otoant 
you happen to be entortMn tng- 

Let tu assume your aim is to 
your Gallic guest and give 
a good time. If you embark 
on the occasion to urn spirit at 
Waterloo, you will ply tom with 
sodden fish and chips and call on 
tom to wash it down with a pint 
of mahogany-strong tea. But 
unless you can rely on your abil- 
ity to wade through with cries of 
“Good ehT and “This is the real 
stuHT or even “Mare tea, Doris?” 
tiiwn such a bold grasp of the 
initiative will not do. 

If you intend to take the matter 


second - piece of 
intellectual luggage that the 
Frenchman brings to the table, 
after Us keen rrtUrat foculty, is a 
highly-timed awareness of value 
for money. This hred-in-the-bane 
French quality ftmettons at all 
Hmgg mil in all 
Both these tecattieg, thaw, wflT 
work in favour of those teamhny 
Chinese joints in Soho which 
offer long, weirdly -succulent 
meals at modest prices. Some of 
yoUT RnghsH friends might torn 
up their noses at (he swarming 
crowds, tin stained table-doths, 
the great, chipped, brown tea- 
pots, tiie uncomprehending and 
mcomprehenaible waiters. But a 
Frenchman will not allow a tow 
stains on the tsble-clDCh to wiwm 
between him and good food at 
the right price. ■ 

There are now, of course, Chi- 
nese restaurants In Paris and 
other large French towns, but to 
get the best value out of a Chi- 
nese restaurant you must find 
one with a substantial Chinese 
clientele or you will pay more 
than you need. The C h ii umw res- 
taurants in France, Uke the 
Indian ones, are not really cheap. 
That is- the rote of the Vietnam- 
ese in French life. 

So, as sumin g that yon are 
happy to enter such places your- 
self take your visiting French- 
man to a low-priced Chinese or, if 
you have nerves of steel, an 
Indian. I specify nerves of steel 
because. As I have had wwi«<nn 


to remark before, the extraordi- 
nary rapport that has grown 
between British palates and 
Indian food is not shared by the 
Rendu They find curry amazing 
but don't actually like tt an (hat 

mr(fth. 

Although I cannot claim to 
have done enough to be an 
expert, I do know a tew worthies 
in the international business 
community who have had a lot to 
do with entertaining the French 
in Britain. The knockdown 
answer, I am assured, is carvor- 
fea. The French have always been 
a bit envious of our addiction to 
meat cut from large joints. A Mg 
joint is seen very rarely in 
France and the sight of one - 
never mind what type of moat - 
big »wd steaming and available, 
with the sharp knife ready to 
hand, is a temptation which the 
Gallic soul cannot resist. 

Never mind the puffing start- 
ers, tiie abused vegetables, Just 
let monsieur loose an the Joint 
itself He might not admire your 
discrimination or your style, but 
he will be as happy as a mfte boy 
let Loose to a sweetshop. 

Anyone who has had a French 
au pair will have come across the 
strange penchant that young 
France has for Custard. The cus- 
tard you get in France is caned 
creme angknse and is made care- 
fully and property with eggs and 
stuff and Is very sweet Thera is 
something about the ubiquity, 


cheapness and lack of tas6 char- 
acterising custard in Britain 
which has had a powerful effect 
Oh generations erf Reach youth. 
But you cannot rely on tt to work 
the trick with their parents also. 

If you are the kind of person 
who has custard at every meal, 
please carry on. You will have 
gathered that I am not And if 
. .. ■ has grown dp 



and takes these matters se„- 
oUSly, then you will dot so hgbtly 
toy with his eenaflrfiltiae. 

Should you be disposed to 
i M. Bohhc 


(Bitffrfa A l ; 


teffifflrte at hnma 


I recommend you to give him 
sm oked salmon, which is always 
Utterly second-rate in France - 
tough, reddish and too salty. Fol- 
low this with some lamb, which 
is nice in France but so expen- 
sive that it is served in tiny 
pieces as if it were woodcock or 


Food for 
Thought 

I sttppOM you ought to give 
tom English trine; but you risk a 
put-down similar to one i 
received from a French guest not 
long ago. I gave him some nice 
English wine and, after the usual 
sniffing and sipping, he pro- 
nounced: “Yes, notbad at all: 
rather like the Belgian.” 

Peter Fort 
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Decorative Antiques and 
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ANTIQUE & MODERN 
JEWELLERY & SILVER 
PURCHASED 

Urn taw fine i*aa of Jewelry or 
■Over co *dl. or that yaa would Ska 
«ap«tly vetoed or tamnd, RmboB b 
ttm imw Mol Pbr xCacftet and 
i wrvfca piease Befap h cpa 


or witt* to him s£ HenntH. 12 No* 
BMdSaMt.UndoaWl, 


Cotton polo shirts 
just in 

OUR new range of short-sleeve cotton 
polo shirts has just arrived- 

Made of finely-combed cotton, 
with extra long split-tails, they are availa- 
ble in ten colours, white, yellow, pink, 
red, light blue. navy, light green, dark 
green, wine and petrol blue. Sizes, S, M, 
L and XL. Price £16. 


35 Dover Street, 

W( 

01-493 6775 

Drayton Gardens. 

SW1Q 
• 01-373 S795 
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JWOMAiMNK 
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Cheeky finale at the Raymond Revue Bar, which celebrated its 30th anniver sar y this week 


THE RAYMOND Revue Bar in 
the West End of London cele- 
brated its 80th anniversary this 
week and a girl popped out of a 
synthetic birthday cake singing 
Gypsy Rose Lee’s "Let Me Enter- 
tain you." 

Correction, nobody sings on 
the tiny stage of Mr Raymond's 
strip-joint for tourists and tired 
Japanese businessmen In ever- 
sleazier Soho. The knickerless 
girls all pout and snigger to toe 
deafening blare of a crudely 
assembled soundtrack that must 
be the work of a lobotomised 
maniac. 

It is difficult far a male critic to 
write of (or write off) this kind of 
crassly uni nte resting soft pornog- 
raphy without sounding like a 
prude or a pervert We must all 
agree that the purpose of Mr Ray- 
mond’s "Festival of Erotica,” 
apart from making money, is to 
arouse and titillate. Wednesday 
night's Invited audience looked 
Hull nnd morose at the and 

by then they ^ had plenty of 
ends to look at 

Each of the twelve girls, and 
let us here enter toe dodgy area 
of in erotidsm, h— a 

trim pert bottom, a film figure 
and, apart from the bright-eyed 


Michael Coveney samples the delights of the flesh 


Strip and tease 


blonde who awoke within me a 
innp .f h f prffwi adolescent pwyrfo n 
for Hayiey MBs, a pronounced 
talent to defuse. They assemble 
to pwafawl caps mH fetishist COP- 
sets, slithering over bentwood 
chairs in sly of Bob 

Fosse’s Cbtariet choreography. 

We then have an unrelated suc- 
cession of strip t eas e acts, each 
tmvefied within a silvery bur of 
ruched curtains, all performed by 
blank-eyed, eagerly thigh-spread- 
ing girls with carefully mani- 
cured pubic hair. These fantasy 

«ttn« ti ww BmiwHinM wihril poeSS 

of coy lesbiansim, but they 
mostly imply fema le heterosexual 
gratification with hardware sub- 
stitutes; a long feather boa and a 
velveteen banquette in a hotel 
lift; a wildly rotating anti-aircraft 
gun that lights up as "Dynasty 
Sunset" wraps her legs round its 
tumescent ba nd ana sheds her 


t a ttered Jungle fatigues; a scaly 
python with an i n m ert in ent dan- 
gling tongue which caresses toe 
elastically d em o nstrativ e "Prin- 
cess Cobra.” 


Por n ogr ap hy between hard or 
soft covers Is easily manufac- 
tured, and is less erotic toe more 
it aspires to the condition of art. 
This is not true on the stage. The 
best st ripper s, Gy psy Rose Lee - 

flmtfiw thpin. jjwYfc T wm w iwd far 
w lmt Kenwth T ynan iwm mIM 

"the guffeftd, lmHi n riwn carnal- 
ity” of their acts. Mr Raymond's 
automatic eedy siesta move 
around quite well, but always at 
the same f e v eris h moe. Thou is 
no fifciil or refish in thdr cha- 
rades which is why, for all their 
finding pcettmess, they, remain 
individually unappealing. 

Collectively, they amount to a 
pygophOiac’s dream, especially in 


the finale of interlocked arms, 
rotating chorus Ww«> high beds 
hwH uniformly ripe little rum ps, 
an. eloquent tribute to what 
James Joyce called "that living 
■War where ^ fan* changes 


Tynan at l«w t Wwt to 

enliven the sex show genre with 

«nnHy H lff rar y hlfar ftl CUi nml 

a desperately ■"liberated" light- 
heartedness in Oh, Calcutta. Mr 
Raymond is still stuck in the 
dU-feshfened French cabaret for- 
mat currently better executed 
(with a harsher dement of sado- 
masoddsm) at the Crazy Horse 
in Paris. 

Paul B ayiu ni n! tnwto his first 
bucks as a purveyor of tatty tour- 
ing nude shows rather like, I 

inu»phiB [ Bib imp T wmg ht hi Claa . 
sow lut wodffind Twfaf ft inwiiiwB * 

mg myself in Peter Brook's tri- 
umphant H ffiftfiMffrrifrr Page 


Antony Thomcroft goes to China with the Sadler’s Wells Royal Ballet 


Three Girls by Hike Goddard 
played one week at the Glasgow 
Pavflkm. t»«H this week’s nerfer- 
mances cancelled for lack of 

in t«w f | t>H i ynt ai llw nliy at 
Sia Liverpool v mpinn. 

Three glamour models are 
owihmiWd in a photographer’s 
studio and a token plot fatuously 
plagiarised from Pinero's' Dandy 
Dick, which is not about asses 
but horses. The feeus of attention 
moves nptono to chest level A 
bet is struck between the photog- 
rapher (Alex Ffashman, a milp 
stripper) and a vulgar-tongued 
newspaper racing tipster (Ken 
Plait) as to how long it will take 
toe girls *n • tKagiyrnnhw ftnir 
bosoms before a tweedy lady aris- 
tocrat spoils the party. - 

Virginia Slade and.Defataie Lin- 
den cheerily remove thdr fawifc 
tops at the first flash of a camera, 
bat the spectacularly endowed 
Natalie h ol ds out far a 

scene or two. Thereafter the ten- 
-sion sags, along with the endow- 
ment There is no reaso n why 
fids should not have been a much 

ftm iiiar play tfiim ft jg, but the 

-script is faefle and graceless, the 
abiding aroma, one of cheap 
trash, devoid even of a laudably 
twwiw vulgarity. They might at 
least have the thing 

"Thanks for ***** Mammary.” 


A hopeful rebirth 


ECHOING THE sounds of toe 
original preparation Just one 
hundred years ago, toe words 
and nmste of The YeomCn qf the 
Guard filled a Lonrtno mhmi MiT 
room earlier this week a& merit 
bezs of the reborn D’Oyiy’Carte 
Opera comp any prepared to 
begin a spring and summer tour. 
Kit the new D’Oyiy Carte’man- 
knows that the venture 
bene to fight hard for suc- 
cess. New competition, new 
enterprise; and new audience 
response - paxttenlariy to Jona- 
than wwmwmly imwvwt- 

ful production d The Mikado for 
the English. National Opera - 
have changed the rifmate tines 
1962, when D’Oyiy Cartel faffing 

fl iu rn f ftB r-nmpt»rUyj Hs i iiimnllim 

of activities. The resumption has 
been raadewsfofa by a £L4 mfl- 
Hffli beauest from the late Dame 
Bridget D’Oyiy Carte, pins an 
undisdosed *»»" in major spon- 

ntwhip fWaw RrMrii XflSbwvlAfo. 
ways. 

The new conmany is not tike 
the dd, a virtually ae&coubdned 
fiwwMo of sfngen .over whom 
such a conductors Isidore God- 


mnaiwit performance. Scottish 
Opera’s loUmthe, tttivatmgtbfl 
setae into xylophone and aaa 
extra percussion, was toe worst- 
offender. Notably, . the new 
DDyly Carte is using "real 
opera singers throughout, with- 
out such imported comics as Eric 

Idle (KoKo in fife ENO Mikado) 
and M lc frnfo* Grace (Sir Joseph* 
la the New Sadler's WeDs SMS 
JfnttfbnX In fife view of Christo 
vher Renshaw - who directed 
that itoqfcre and is now direct 
ing The Yeomen - t he mo re 
homogeneous casti n g penntis a 

g m u tty ftilthftilneffl to fife VRX 

itseff 

Opening in Sunderland on 
Thursday next, . 28 April, and 
moving ou to. mne other out-of- 
T^mHon theatres' with the hope of 


fray could preside for nearly 40 

principals 


years. K ^'fiiiim wit fer j_ 
and the SZ-strOsog Cboaus was car- 
tied out, leading to the 
ance of the 
baritone Terence I __ 

bolt in The Yeomen and as Moon- 
tararut in Eoknttke (which shares 
toe opening tour). Giffian Knight, 
recently in Ctovert Garden’s The 
Queen cf Spates, did appear with 
toe did IrOyly Carte c o mpan y ,, 
but boasts that She had to face an 
a udit i on hke ev er y one rise. 

Tn Wriny fiyh am ambttiOUS 
young conductor as Bramwell 
Tovey. curr mfl y musical effractor 
of Sadler's Wefts Royal BaBetand 
due to take up an orchestral 

a f fn l ntanan t hiw hmlppg , IVflyfy- 

Carte have evidently - and 
wisely ^ pre fe rred the qualities 
of presort dynamism to the likeli- 
hood of a fang stay. Tovey has 
frankly spoken of toe "bad musi- 
cal habits” of the previous 
regime and promises scrupulous 
observance of toe composer’s 
scone. The new JiNHM* inciden- 
tally. will include the firetact 
sofa for Sergeant Meryll which 
was given at the 1888 opening bat 
art shortly afte rw ar ds^ 

R fflnlar W ril l rii open COmpOr 

nles, who have freely raided the 
Gilbert and Sullivan store since 
toe copyright la psed in 196L have 
not always, set good models fer 


On tiie eve of its first 
tour, the newD’Oyly 
Carte company knows 
it wifi have to fight 
hard for success. 
Arthur Jacobs reports 


a London season- to follo w, toe 
wumpany can be sure of tapping 
deep roots of public response. 
Mere nostalgia is insufficient to 
wpirin toe co ntinuing ' hold 
whkfe .Gfibert-andauilivan as an 
entity exerts on the national con- 
sciousness; the commercial via- 
bility of the operettas themselves 

is demo ns trat ed by their entry 
into the That’s Entertainment 
catalogue and by the video pro- 
ductions on sale and shown on 
toe BBG Familiarity has its uses. 
Indeed the success of toe Jona- 
than Bfilfar Mkado, taking plate 
in a aoth-centmy hotel foyer arid 
with only, tiie most oblique indi- 
cation' of things Japanese, can 
have been possible only became 
™»Uiwi are presumed- still to 
know what the “real" Mikado is 
Hke. 

.For serious d evotees, not. only 
a (Elbert mod Sullivan Society 
beckons but a recently founded 
W. S.GHbert Society with its own 
■rhn im dy journal, as well as tire 
Sir. Arthur Sullivan Society 
which has ac ti vely festered toe 
current revival of Sullivan's 
“serious” music. After Sir 
Charles . Mackerras’s conducting 
of The Golden Legend at Leeds, 


toe even less farnfflar curtate Ou 
Shore and Sea and Suffivan's 
Macbeth overture were recently 
crnvhTPfa»n by Richard Bfakox in 
Nottingham. There has been 
Johan Lloyd-Webber’s reccjdfaig 
of toe ceBo co nc erto; a notably 
artistic American recording . of 
Sullivan’s solo songs; and a SuHfc 
van research archive has been 
founded at fife Boyal Academy of 
Home. 

The D’Oyiy. Carte's appeal to 
specifically musical values could 
hardly crane at a better tiny, a 
fact not Hkdy to be fast-on toe 
general manager of the- new 
enter prise, Richard Condon. He fa 
'pfrpfifld to have already^ received 
mh« of three American cran- 
merdal managements a trans- 

atlantic season, such seasons 
haring always been a -mainstay 
of D’Oyiy Carte finance and pres- 
tige, But at borne, as soon as the 
present tour is under wa y, th e 
immediate concern must surely 
be the future repertory. - 

The original Richard D’Oyiy 
Carte did not reserve the label 
“Savoy Opera” only for G-andSk 
Would a production a C say. an 
Offenbach operetta, or Johann 
Strauss’s Die Fledermaus, serve 
today to dilute the appeal of 
D’Oyiy Carte or to broaden it? 
The liveliest stimulates of afi 
would surely arise from' a newly 
commissioned light opera, solid 
enough to up in S ulliva n’s 
company but popular enough to 
a nationwide a u di e n c e as 
well as London critics, such as 
MftTmhn Wffiiams on’s Ou T Man 
in Havana (1963). recently 
revived by Merely College, which 
could be a model in its taneflih - 
ness, comedy and sharp topical- 
ity - a true G-and-S ccniMnatfan? 
The company ne eds to plan a reg- 
ular and distinctive impact on 
the London scene, since it cannot 
look toward to the possession of 
any^ permanent London home. - 

Meanwhile, after toe centenary 
of The' Yeomen of the Guardi 
there Will be the centenary of 
The Gondoliers (1889) to cele- 
brate. ««> then a possible cele- 
bration of SuHivan’s sole "grand 
opera," loanhoe (1891), which 
failed an stage when it opened. 
The work demands, but has not 
had, a Judiciously edited and 
strongly cast London concert per- 
formance; the pre-1982 comp a n y 
could not have tackled it, but 
given the right vocal and anhes- 
tral -reinforcement, the new 
(more “oper a ti c”) company could. 


HERE THEY come - toe lame, 
the hungry, and the weary, iflro 
Napoleon's army crossing back 
over the Rhine. But unlike the 
Imperial Guard the survivors are 
rintffhhig Teddy Bmw *w*h they 
are returning from a triumph not* 
a disaster. It is the Sadler's WeDs 
Royal Ballet company arriving in 
Hong Kong thi« week after the 
China leg of its eight week Far 
Eastern tour. 

Hie three weeks in China were 
always regarded as the testing 
time for the young dancers- Even 
the consolation of tin cuddly toys 
acquired en masse during toe 
Korean stretch failed to over- 
come all the obstacles. Not that 
there were problems <m the artis- 
tic front The company danced 
Eke the old touring troupers they 
are, and the audiences were 
enthusiastic, in their quaint oW 
Chinese way. 

That meant no bouquets, no 
tumultuous ovations, but intgn«» 
concentration, and scatterings of 
applause, which in Shanghai at 
least built 19 to quite a triumph 
by the last of the four perfor- 
mances. It is bard to take in just 
bow strange western classical 
dance is to the Chinese. The 
progress made was thrown away 
during the Cultural Revolution 
and only now Is an audience 
developing. Even In sophisticated 
Shanghai, which got the triple 
bill of Flowers of the Forest, 
Checkmate and Elite Syncopa- 
tions, there were doubts as to 
whether the market was 
advanced enough fer SSte, with 
its Scott Joplin jazz score and 
d a p op ball motifs. 


Tour de force 


But while there was a constant 
chattering in the audience, an 
muwttiing noisy expectorating, 
and a companionable bustle, 
there was also a cbfidlfke rapture 
usually Hifawing at Covert Gar- 
den. The Triple Bfll was excep- 
tionally meaty. Checkmate in par- 
ticular, now fifty years dd but 
adding thirties style to its 
remorseless plot of evil Black 
Queen first d estroying noble Red 
Knight before taking feeble Red 
King, should have appealed to 
the Chinese love of t ales of cfa fl- 
vahic rivalry. It was received in 
awed silence. Syncopations in 
contrast was the great stunner, 
laughter chasing the dancers 
across the stage. 

The Shanghai people fapped-up 
the company, described to me by 
tiie hotel porter as the Queen’s 


and Stephen Wicks had a chance; 
there was also a debut as a prin- 
cipal in far T*nwnp Benja- 
min, the rising star of the com- 
pany. 


dancers. For the dancers the 
Sh a n g h a i dates were a cat a lo gu e 
of disaster s overcome. The stage 
at the previous halt, Tianjin, was 
brand new; ft was also concrete, 
only lightly covered with wood. 
The dancers, in particular the 
leaping mate dancers, were retir- 
ing lame with the frequency of 
short odds favourites. Pet er 
Wright, the director of SWRB. 
was shuffling his pack with wdl 
controlled frenzy. Jo dpoQa pol- 
led up, then Fetter Jacobsson, 
and with Roland Price hardly 
recovered from a leg strain 
Wright was losing principal male 
dancers fast Thus Kevin O’Hare 


Tours offer such opportunities. 
They also offer challenges. Even, 
such perpetual peregrinalo r s as 
toe SWRB failed to rise to the 
food Hmiiwip* in China, ft basi- 
cally came down to money. The 
Chjnese. Sho rt off ha rd cu rrency, - 
o ffer ed total hos pit al it y in return 
fer Covert Garden’s care of its 
own national dancers in 1986. 
This meant that the cherished 
per iMwn paid to n a imwn t far liv- 
ing expanses was not forthcom- 
ing, and worst of an. that the 
ft mipan y had to eat co mrafe Dy 
three times a day. Dancers need 
their freedom: they also were 
slightly sniffy about the food. 
They tended to congregate at the 
coffee shop in the Sheraton Hotel 
spending their own money, or 
they starved. 

H«nw> the imn» and file hun- 

S . The weariness came from 
«hgw a£ze of S hanghai file 
hotel was in. say. Tooting; the 
theatre in Bloomsbury. Once tire 
dancers left around UL80 in the 
morning far classes and rehears- 
als there was no returning for a 
Be down until twelve hours later, 
after the performance. Dancers 
are XOOQ3O0CS — ..#,111 

they arrive on stage. Purists 
might have found the corpde bal- 


let slightly slack in C h eck m ate, 
and a lack of vivadty in Flowers, 
but the consistency ***** the com- 
mitment of the company was 
remarkable. 

The h« mm fax Shang hai 
after the first night was undoubt- 
edly NedI M***hn*n*t, WfaO looks 
«fhir fflaxo in Houg Kong and 
China. He had paid the £60^00 
spons orship which enabled- 
SWRB to go to China. It was ml 
bagatelle compared with thej 
potential in future sales that 
Glaxo anticipates. At the banquet 
before the performance the 
“ ma yor” of Shan g h ai had been a 
guest, along with other tap brass. 
Doors had opened^ hands were 
«hahm; cards Rhm 

was seen to have Mends at the 
top and tire fact would not go 
unnoticed down tiie Ene. Market- 
ing deals should go that m o di 
smoother. In Korea the President 
hims elf had turned up fer a pep- 

flnimjiiirg- 

Mo rale is vary Ugh in the 
SWRB, and tours Eke the mirert 
one btxDd on the tradition, ft b 
too long , but the « n nwT »n twrto of 

touring, and a certain anarchy of 
approach which it fosters, makes 
the SWRB that bit more ftvdy 
and liberated than its sister com- 
p any. th e Royal Ballet 

SWRB b cautious about Bir- 
mingham Councffs approach to 
tempt it to that city; it likes its 
traditional link with Covmt Gar- 
den. ft enjoys touring, ft has just 
about succeed ed hr establishing 
its own identity. The Sadler's 
WeDs Loyal Ballet, as the notice 
had it in Shanghai, now has the 
confidence to go its own way. 
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Book today for the most delightful 
theatre evenings of the year! 


THE NEW- 


D OYL Y CARTE 


OPERA COMPANY 


THE FUN! THE MELODIES! THE ROMANCE! 

T\/vo stunning, spariding &id whefy new productions of 


GILBERT & SULLIVAN'S 



IOLANTHE 
YEOMEN of the GUARD 


1988 NATIONAL TOUR Spaaai&ljBRrriSIMIDIMnJ'Viamand Senior 


Sunderland 

Empire Theatre (091)514 2517 
28 April -7 May 

Norwich 

Theatre Rwal (0603)628205 1 
9 May - 14 May 

Edinburgh 

^VTh^e^ 1 ) 229 1201 

Nc 

Theatre'Rmal (0602)482638482727 
23 May-28 May 


Crawley 

The Hawth (0293) 553636 
30 May -4 June 

Birmingham 

Htprira™ (CEt ) 622 7486 

Leeds 

The Grand The«re (0632)453351/ 

440971 20 June-25 June " 

Manchester 

Tte Pate Theatre {061 1236 9922/8012 
27 June-9 July 




CHESS No. 719 

1 BBS! wins a piece after BxB; 2 
NzN, or N-Q6; S BxN, BxB; 3 RxB, 
or NxN; 2 BxB ch. A strange 
faP». 


AP POINTMENT S 

ADVERTISING 

Appma evaty Wednesday 
and Thursday 
far further ' - 


can Dl-248 8000 
Toasa Taylor ext 3351 
Deirdre Y enable* ait 4177 
Paul Maravigiia ext 4678 

Kbaabeth Rowan ext 8458 


TWO OPERAS that inspire spe- 
cial affection appear in rather 

U B i n t nnm now DeOCa «1 Hium 

(each with three C Ds, fun texts; 

trarmlaHnwa and notes? idSQ On 

LBb and- cesaettesX with famous 

gntwni jm hrit. wnpaw . 

potTpi Tall. IT WHS nicrw uiiw* timi 

Bri te K anaw a committed her 
admired atmKwITh in Strauss’s 
opera to record, and^hemedt^ 
leagues — ww< * of i tem h o us e - 
hold names — supply dra- 
matic support,- whereas the 
starry cast assembled for Moz- 
art’s Idomeneo seem barely on 
nodding terms with each other. 


Records 



ways 

opera 




offer ~ many a severely trimmed 
performance simnds more com-. 
mi ttBfl fawi thin Mftiwny jnctn- 
sive one. Luda Popp excels none- 
theless as Princess Hia. with. 
MmJ M re i H g iilty and sm expres- 
sive range. that deserved quicker 
responses from her partners. 

These te a sonorous Oracle from 
Nikita S tarcflgv, -and ;-I tort the 

an ffffi fc* 


est 


or indeed with Mozart - and 
nodding b what their cond u cto r 
chiefly dote. 

ft was Lisa DeQa Casa who 
fixed Arabella in the interna- 
tional repertoire; for many 
Strat Msian a he r various record- 
ings brook no competition, and 
Dame Kiri (417 623-2) doesn't 
attempt to tramp her most 
phrases. Less bewitch- 


needs crea ti ve sympathy like 
Tate’s. Many passages In the 
score are realised with ex q uisit e 
finesse, and where appropriate 
with brilliant verve, if rarely 
with a smfie. 

fUhrM p Bmtmirt i 7Awta ft* 
Ettie sister sentenced to boy's 
clothes by her parents’ wl 


ingty volatile. Dame Bri radiates 
her own affecting sobriety, her 
soprano curb happily around 
Strauss’s lines, and finally she 
compels belief in her simpler, 
shyer heroine. Fritz Grandheber 
d ote as much for Mandryka, hoc 
countryai btocxat swain; in sen- 
timental vein, he dap with a 
vocal equivalent of downcast 
eyes and Us timbre loses colour, 
but Ms spirited reactions to cri- 
ses rescue the character with 
credit. 

Conducting the Covert Garden 
orchestra, Jeffrey Tate declines 
Great M Amenta — nrithwr & the 
gre at duets b stretched out in t he 
old rapturous way — in favour of 
dose, continuous dramatic atten- 
tion; of great benefit to the last 
act (played without cuts), and 
thereby to the total effect of the 
piece. Hoftnannsthal’s third act 
was only a first draft when he 
died suddenly; ft really wanted 
further work, and Strauss’s loyal 
setting of the text as it stood 


thrift, T»— I thtnY been unfairly 

reported. Tea, she sounds discon- 
certingly mature at mom enta 
early on — but that ariswen bet- 
ter to her enforced masquerade 
crucial to the plot, than a sweet, 
melting soprano of the usual ilk, 
4md her nervy vulnerability b 
apt For once her baffled Matteo 
b a decently virile tenor, Peter 
firi f fai t, ftp seff-eatisfled 
b expati y s ke t ch e d by Alexan- 
dra l on ita w Umwt Gutstehf and 
Helga Dernesch make vivid char- 
acters of the loopy p ar en ts , and 
Gwendolyn Bradley does wondere 
with the Rakermuffs sleazy cot- 
ocatnra roulades. 

Miss Fontana turns up again on 
a supporting Cretan in Idomeneo 
(411 MM, recorded five years 
ago), but the lead voices are the 
Intended selling points: Pava- 
rotti. Agnes Baltsa, Luda Popp, 
Edita Gfruberova. By recent stan- 
dards of Mozart interpretation, 
this ia all in all a Moodless, hom- 
ogenised affair, despite some ele- 
gant numbers that would sound 
effective on their own. The' 
Vicuna F Mhannonic b unremit- 


tingly suave fer John Prit cha rd, 
to the point where "suave” 
approaches “limp," and the 
Vienna. Opera chorus sounds fat 
and 

Only a few of Pritchard's tempi 
are culpably slow, but no laxgte 
dr amatic trajectory is ever fixed, 
and from the deadly “O vote tie- 
mend o ” chom a in m id-Act 8 the 
opera expires beyond, resuscita- 
tion. There are incidental, plea- 
sures, certainly. Pavarotti’s 
attack an the central role, is 
he artfel t, if actually too youtfafid 

tn riw to wuifcw murrii of IdflBUe- 

neo’a fitte r self-discovery. Battsa’s 

Tifanumte in iunnnftly Sling in 'a 

dteached stance and toothless 
consommta, as if she were pursu- 
ing dfatnterested antiquar- 
ian exii r cfee, and (fruberova’sfiu- 
ent Electra carries no 
nsvchofaeical dHrir lft - 

In short time's no vital inter- 
play. no sign w hat e vei of colleo- 
tiva pr^nratkm, even by easy-go- 
ing Viennese standards. Karl 
Bdhxn could usually .manage 
something in those cosy period- 
terms, but not Pritchard; besides, 
the frequently shaky orchestral 
rap por t with P a varotti, both solo 
and in en sem b les, raises a suspi- 
cion that re-takes with the calefr 
rity p resented a forbiddingly 
e x paust ve prospect 

Under the drcumstEBicte cue 
tent duly grateful for the uncom- 
manly full veraum of tiie score on 


Azbace’s uncut music costs Leo 
Nucci rather moving on its own 
account ' 

On Erato . BCD 7B318, Armin 
Jordan’s cool, unpretentious 
account of Ravel’s sexy oneacter 
LTSsure espagnole hits the mark 
notably closer - closer than, for 
example, Simon Rattle’s lan- 
guishing account of tins neatly- 
sprung score at Glyndebourne 
last summer. When young Ravel 


played it to Fkano-Nohain, the 

anftnr of the ori g in a l fBXCe hi 


comic alexandrines, Franc-No- 
hain was concerned only with 
how fang it took: tiiey both knew 
that the joke needed swift dis- 
patch. With Jordan it gets it, 
with pretty textures and deadpan 
wit, and there'B stffl room to 
detect the peculiar surplus ten- 
derness of Ravel’s music. 

As the housewife-seductress 
Elisabeth Laurence is 
_ if short at the ideal 
and Tibdre BaffalU and 
Francois Loup offer model can 
toons of her vain suitors, a vapor- 
ous poet and an evan dp e digni- 
tary, as does the ve te r an Mfahal 
Sfebchal of the desiccated auk- 
old. Gmo QuQico kwk dmoqr 
to the hmoosnt but luchy unite , 
teer. The disc fa filled up by 
Ravel’s late Don Quichotte songs, 
as delivered earnestly fry M * 
Huttenfacfaer in 1977, and 
conducted by Jfatdan; .by his 
UHsure espagnole he had takeh 
fee pulse of Raid’s mocfc-Sp&n- 
jafaxy for more accuratdy. ;■ ' 


David Mrarrijr 


Art Galleries 


MEDICI GALLERIES 
7 Grafton Street, Wl 
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Prints 
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SOMETIMES I wonder ff the BBC 
regards the World Sovice as a 
true port of its empire at alL We 
are not given its frequencies in 
the Radio Times’s table cm the 
“Info” page; and though a page of 
data fa i nclude d if there is room, 
it does not appear in provincial 
e ditions, where local stations are 


Radio 


Bfi c hapJ Chariton, The Last bd- 


After the blast 


^w^W^CRadto 8, ; W aflbte- 


day* 


t-ptpgrann 

from DDL Ian Smith ’ 
Coot of reach of the 


[fflttme motes 

" " ’s 1__ 

Navy 


gi v e n the qaea 
Well, the World Service 
tonight, at seven o'clock GMT, on 
648kHz medium wave, broadcasts 
Vladimir Gubaryov*s play Sar- 
cophagus, about the Chernobyl 
disaster. Gubaryuv was the first 
Journalist to visit Chernobyl after 
the explosion, and his play 
(which has been done by the 
BSC) is a dramatised documen- 
tary, slanted so that it marks 
more starkly the effect of a 
nuclear cataclysm on those 
involved. 

Set in the station dime, we 
begin with accounts from the 
worker casualties of what they 
have seen - the heroism, the 
misinformation, the scientific 
enquiry, the out-of-date ktt, the 
slack organisation. The clinic 

staff are mostly women, the vic- 

tims all man, and Gubaryov does 
not disdain to introduce a love 

affair and a young hao, vetera n 

of Afghanistan In the second act 


we are at tiie official investiga- 
tion, a somew hat IH-coaiducted 
a ff air t ha t would hardly have sat- 
isfied an English coroner. 

Who ordered the Ufasfe to fa 
switched off fa never revealed, 
but there fa no doubt about who 
was respansIblB for the general 
inefficiency - the Director. Bess- 
mertny (David Timpsan), a comic 

philosopher who has been a 

patient in the dhde for 487 days, 
volunteers to give tv Us newly- 
healed bone-marrow to him, and 
so ensure that he may five on as 
an object of contempt to those 
who have suffered from Ms idle- 


ft is no gra n t play, but ft fa the 
nearest we shafiprobahiy come 
to a first-hand account of the 
Chernobyl explosion, and wdl 
worth hearing (as we may do 
again a week from today). Tbt* 

tranglatim la hy Mjflygj Gtennie 

and the direction by Walter . 


. More -internationalism on 
R adio 4, who sent a directo r to 
Los Angeles for the UK/LA Festi- 
val in February, and came hack 
with two plays performed by tiie 
LA Classic Theatre Works, an 
a ssociation of film and television 
actors nostalgic for the theatre, 
coproduced by Gerry Jones and 
Martin Jenkins. 

The first, was Eric Bentley’s 
documentary against the 
Un-American -Activities Commit* 
tee. Are You Now or Hcioe You 
Ever Been. The narration was 
wisely entrusted to the RngHnh 
voice of Mkhad Turk (the . best 

Hamlet since Giaig nii , if you ask 

me), and of -the all-star cast the 
most memorable of a fine bunch 

was James Earl Jones as Paul 

Robeson. Rradiant tit ra tion by 
Martin Jenkins, 

Three more serials begin tins 
weds that I must leave until later 
for- a foil report. The first-fa a 

six-part series on Zimbabwe by: 


and the Indian Army"), to the 
halfway house of Bishop Muzo- 
rewa’s government. *T <Ud more 
in six months than Mugabe in 12 
or 18 months,” toe Bishop told 
Mr Chariton. "Lord Carrington 
mistook diplomacy for foreign 
policy” was Sir Johan Amery’s 
judgment, Mr Chariton speaks 
with all the principals, from Car- 
rington to Mugabe, in a pro- 
ETsmme of outstanding i nte re st. 

Benny Green on the 100th 
mrtoday of Irving Berlin (Star ft 
urith Afttnc, Radio 2, T uesday ) fa 
no mere centenary celebration, 
for Irving Berlin, once Israel Bab 
em, fa a hundred years old on 
May 11, God bless him- The Best 
Of Times - The Worst of Times, a 
seven-part life of Charles Did. 
ens, and this too wiD have to 
waft its turn. • 

Las t year I was enthusiastic 
abort Steve Race’s account of his 
m i ssion ary grandfather in nhtwn 
ft fa now a book. The Two Worlds 

“Jpsepb Race (Souvenir Press, 

.L12A0, 190 pages). 
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Several trends are; 
coinciding, writes John 
Edwards. . Although' . 
investors' confidence 
has not yet recovered 


fully from the stock market crash, the 
Budget’s tax cuts, should; release 
more money as potential savings, 
while new legislation will offer 


improved consumer protection. 



in a 


new climate 


PERSONAL- FINANCIAL 
nins Is being transformed 
series of important eheng wi 
axe occurring afannUanaon sIy. 

The govenmnafrinatri^ 
stems “revolution” has abudy 
Parted, and very shortly a new 
era of investor protection will be 
introduced with the im plements 
tton of the 1966 Financial Ser- 
vices Act. At the same time, last 
October's crash in worid stock 
markets and the tax changes 
announced in this year's. “nuB- 

caT* Bndgat are nhwnpy jnflaapp . 

ing the attitude of savera and 
investors. 

The most traumatic , event of 
the past year was' the sudden col- 
lapse of the stock markets. K 
smeared. to mark, the end of a 
13-year bull run, apd mart* savers 
take a whale new look at the 
wisdom of investing In equities. 
Until then, the best way to 
Increase your personal wealth 
had appeared to be simply to put 
your money in tfce stock manat 
and wait for it to grow. 

The apparent ease of making 
money this way, encouraged by 
the Government’s “give-away” 
privatisation tames and company 
share option schemas, had fos- 
tered a new attitude to ixxvest- 
ment in tire stock market as the 
number of shareowners multi- 
plied. The crash, by wiping same 


30 per cent afTthe value of hold- 
ings almost overnight; was a sat 
utery reminder of tire risk. 

/□re nreriatniney hove recov- 
ered to some extent, but confi- 
dence has been severely shaken. 
Cautions investors, who had been 
tempted out safe havens in 
buDotog aodtetira or fixed-inter- 
est securities took heed of the 
wanting; and axe unlikely to he 
tempted again for some time The 
flow of money back Into bcdkUng 
societies since October, in spite 
of faffing interest rates mincing 
return*, is evidence of this. So is 
the copfluned retnctanca of pri- 
vate invertors to boy unit trusts. 

Other lessons were learned, 
too. For wromiiiw fha traditional 
practice of .reducing risk by hav- 
ing a geographical spread of 
investments worldwide was 
blown apart by the fact that viiv 

family all ffaB nmriwhi wJIwim^ 

nlmnltnitfimnnly nnmiilng 1o iliiiiii 
each other down. A spread in dif- 
ftxent rectora was not much safer 
either, with the value' of 
UhMMddjp groups n s * i> teTHny as 
fast as «imHw companies. 

It can be argued that tire col- 
lapse was only a temporary cor- 
rection in overheated markets, 
and that over tire longer term ' 
equities will still provide the best 
i n v est ment return. Bat for tire 
moment this is a amniit 
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sage to communicate to shell- 
shocked i n vestors. 

At the same time, tire Budget 
d ha ag e a in pm j gpMBy 

the. equalisation Of ca pita) galea 
and Income tax rates, will radi- 
cally change investment strate- 
gies. Until now, the emphasis for 
higher rate t a xp a yers has been 
on converting income into capital 
gatn f n thereby avoiding the much 
higher rates of income fox. But 
the towering of the highest rate 
of income tax to 40 per cent, and 
the increase in tire top rate of 
capital gains tax to tire same 
level, necessitates a new look at 
i n ves t ment objectives. 

There is still the annual 
exemption from capital gains tax, 
now reduced from £6,600 to 
BUMP, which to a not mcomdder- 
aWft iwumfit to many investors, 
«qpi»rf«Tiy as tire tax is payable 


only on tire sale of tire asset. In 
addition, there is indexation 
relief on any purchases made 
since lfln. Many investors will be 
Tnokftig ^ existing Knitting s DOW 
that any gains made between 
1965 (when capital gains tax was 
introduced) and 1982 have been 
made exempt, hi fixture, invest- 
ment strategies will no longer 
need to be based on tax savings, 

hrrt - winrft wwh nf ftiifo . 

vtdnaL 

But there are also annual 
exemptions for income tax. such 
as personal allowances which 
were raised substantially this 
year. For an q ltN * maw iM i*fl npi> 
entitled to higher age relief, for 

™mplft, fau* fftfail paramtal *Tln«. 

ance in 196569 Is £5^05. 

From April 1990, tithe Budget 
proposals fur tire taxa- 

tion married cmqdes are imple- 


mented, tire possibility of trans- 
ferring investment income to a 

moose, opens all kinds of possi- 
brntteB. So does the option of 
transferring assets, according to 
the tax liabilities of individual 
mouses. Consideration must be 
given to patting new investments 
into separate names, to ensure 
that, after 1990, both partners 
fata full advantage of t hen* inrtt- 
vfdnal income tax and capital 
gains tax allowances. 

The rimpwinattm of Inheri- 
tance tax. with a single rate for 
estates valued at over £110,000, 
also means a new look at finan- 
cial planning, particularly for 


On the other tans, the Chan- 
cellor removed some of the tax 
shelters for tire rich, notably the 
relief obtainable bom investing 
in forestry, and by limiting the 


size of Business Expansion 
Schemes. 

The morre to increase the maxi- 
mum amnni-it that >*«" be 
invested In a Personal Equity 
Plan from £2^00 to £3j000 was 
som e t hing of a d reappri n tramt . It 

did nothing tO tfn p rrwiw the Iniifc 

structure of Peps, which have 
proved to be of limited attraction 
m spite of tire tax-free conces- 
sions. Instead of widening share 
ownership, as intended 
have been taken up mainly 
wealthier existing in vestors. 

The scrapping of nonoharita- 
hie covenants and the phasing 
out of relief on maintenance pay- 
ments will also prompt many 
people to rethink their invest- 
ment priorities. The provision of 
school lees and ftnannia] help for 
students, for example, will be 
mnaMan ihly ehangpd hy tire abo- 


lition of covenants. 

The Chancellor’s decision to 
disallow, from August 1, separate 
reftefe on joint mratgages, and to 
base than an properties instead 
of individuals, is already affect- 
ing tire Hmurfng market, and in 
the longer term could have an 
even stronger impact on the allo- 
cation of resources hy unmarried 
people living together. In fact, it 
still remains an advantage to be 
unmarried if you have two 
houses, because it is much easier 
to prove that each of them is 
your principal family residence if 
you are not a married couple. 

As it happens, even before the 

Budget nhang aa In f^plfal grirm 

tax, tire stock markets crash had 
encouraged investors to switch 
towards income-earning assets, 
instead of capital growth stocks, 
as a defensive measure. Unit 
trust groups have tried hard to 
stimulate sluggish business by 
promoting savings schemes to 
take advantage of “pound cost 
averaging” (acquiring more unite 
when values are tow and fewer 
when prices are high). 

They have also moved into 
portfolio management, or 
"umbrella” funds, which give a 
wider choice, while at the same 
time benefiting from the capital 
gains tax exemption enjoyed by 
unit trusts. But so far there has 
bead little inclination by the pub- 
lic to pour money into unit trusts 
or the equity market, in the same 
way as before October. 

There is, however, considerable 
interest to mortgagee Property is 

seen as a safe haven, having sur- 
vived the crash apparently 
unscathed; and it tea been given 
a further boost by the Budget 
and tire subsequent reduction in 
interest rates. 

Pensions, too, have moved to 
the fore, with everyone having to 
take a fresh took at their situa- 
tion following the legislation to 
provide greater freedom and posi- 
tive incentives to move from the 
State scheme towards personal 
paimtonn pensions are the main 
tax “shelter" left, and are tikefy 
to play an increasingly Important 


to provide more protection 
against “sharks” ped to clarify 
the rates of commission and 
other fartiimncae at work when 
collective investment products 
are offered: 

Unfortunately, the elaborate 
structure built up to protect inno- 
cents or greedy investors against 
being misled or swindled is likely 
to result in many restrictions and 
increased costs, which will 
be borne by the consumer. Under 
the polarisation rales, for exam- 
ple, tire advice given by your 
friendly bank manager will be 
strictly limned in many cases, 
ami many brokers will be tied 
Into selling a restricted range of 
products. 

The Ug life tnsnrance compa- 
nies. without their own sales 
f orces, have combined to spend 
some £7m on promoting the rale 
of independent financial advisers, 
to maintain outlets for 


with tire greater flexibility 
able from July L 
With increased freedom of 
choice amon g investment and 
savings products generally, con- 
sumers should welcome the 
tmplame n t atfmi erf the Financial 
Services Act , which is supposed. 


National Westminster and the 

Scnttiah fjUtaring hanks haVO all 

decided to follow the "indepen- 
dent" route. So have many of the 
building societies, who are now 
offeri ng a much greater range of 
services. 

But the massive expense of 
complying with the complex reg- 
ulations may force many omailw 
brokers out of business, as well 
as imposing heavy extra charges. 
However, competition between 
banks, bunding societies, stock- 
brokers, investment houses, 
accountants and solicitors, to 
nrovide nersonsl Wnannia] plan, 
nfng services and associated 
products, should help to keep 
costs down for consumers. 
Whether they win receive “best 
advice", as specified by the Secu- 
rities awA investments Board, is 

atmttyw matter . 

Although it is argued that leg- 
islation cannot stop a fool and 
his money being parted, in the 
longer term the Financial Ser- 
vices Act should provide better 
regulation and improved con- 
sumer protection. At least the 
obvious crooks and rascals will 
be deterred. 

In the meantime, tire generous 
tax cuts in the Budget should 
release a lot more money to fuel 
the growth in financial services. 
In spite of uncertainties about 
tire stock market, investors will 
have larger sums to save, which 
will have to go somewhere. The 
choice is widening all the time. 


Barry Riley examines investor protection and the rote of advisers 
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your customer 


It WILL be not so much A-Day 
as a-day. Next Friday's iupto- 
mentation of key elements of tire 
Financial Services Act 1966 win 
not be quite tire watershed that 
was originally hoped for. After 
several postponements, tire Gov- 
ernment has derided to go ahead 
as best it can, but a number of 
key investor protection measures 
will still not be property in place. 

Take tire basic requirement 
that people carrying tax invest. 
mwtf. business must be author- 
ised, otherwise they are liable to 
be charged with a criminal 
offence, fix practice, th ou s ands of 
firms will nave only provisional 
authorisation which means that 
their credentials will not yet 
have been properly inspected. 
That will take a few months 
more. 

Nor will these be a compensa- 
tion scheme in place for invertors 
(apart from the care sat up many 
years ago for Stock Exchange 
member firms). A wide-ranging 


scheme Is planned to protect 
inves to r* against tire risk that 
their advisora will go bust, but it 
will not take effect until August 
at tire earitesL In any case, it wffl 
anfy be designed to provide cover 
on mwBffli sons up to a Utile 
toes than £50,000. 

Another provision of tire new 
legislation is that agreements 
between hw w tHimrt finm «na 
their cnrtn mera must be dearly 
set oat la tire elaborate legal 
form of customer agreement 

Again, this protection will 
hardly exist to start with, as 
firmsnxva ww mnnfl>« to. com- 
plete the process of signing their 

g g j yfp nfa irifai B i l uHiijj 

era. 

So tire new toveator protection 
regime win dribble in over an 
ffxtem&d pertod. AU the same, 
there will be some important 
demtopmoits to stret wiflL Fee- 
haps tire most crucial will be tire 
introduction of cert ain business 


wfacbdoL «nch as the best-ad- 
vice rides including the “know 
your customer" requirement 

According to these rules, 
investment advisers must make 
roaaonabto attempts to discover 
tire financial stteatk m and per- 
sonal requirements of a cus- 
tomer, and must only sell him or 
her products and services which 
are suitable. 

An Hy” 1 "* adviser must 
select tire best product available 

on the whole market, and be pre- 
pared to produce evidence later 
on to show why he recommended 
a particular product at a particu- 
lar time. A rather different set of 
rales applies to company repre- 
sentatives, who are allowed to 
sell their own house products 
even rf they are inferior to those 
of fatar comnanies. But they are 
still req^redtolteke account of 
tire needs of their customers and 
must not s ell . Hmm unsuitable 

Two sepa rate regulatory cate- 


gories have been created to pro- 
tect investors against their advis- 
ers’ conflicts of interest hi the 
intermediaries have often 
relationships with 
insurance companies an d 
have received extra camroisstana 


INVESTORS 

Select a professionally 
managed futures account 


The Geldermarm Investment performance of up to one 

Managed Accounts Frocparnnie hundred independent futures 

hasbeen developed byoneofthe trading managers. They are not 

■••m) J 1 !. Imud Vvniarl l-iakcort - 1 Kil anil th^CO ■ 


world's largest, broad based, 
professional firms spedaMsing in 
futures. Known as the managers 1 
manager, GJ-M- will research, 
evaluate and select one dr more 
trading managers with a proven 
hack record and a 
compatible philosophy 
to match your financial 


s.estahBsEMd 

highly sophisticated 
systems that monitor 
and evaluate the 

( Name. — 

I — 

l 
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compensated by any of these 
managers, so his allows them to 
gpre completely unbiased advice 
and inform you of other 
opp or tunities that may become 
ap prop riate. Can you afford not 
to find out more? Cedi 
or write to Derek Adler, 
Geldermann Investment 
Management, 

Plantation House, 
Mincing Lane, 

London EC3A3DX. 

Tel: (01)6239611 


-A foera 


JWcptwne 


I Wjn.mn-n. miWMM.il nanouiim.il. 


gwtheGdd 


Management Brochure FHEE 


and other pecks from them. This 
compromised their ability to give 
unbiased advice. 

The differences between inde- 
pendent advisers and company 
representatives have been for- 
malised in tire so-called “pahmsa- 
tton” rales. AH investment busi- 
nesses, from the smallest adviser 
above the barber's shop to the 
biggest clearing banks, lave been 
forced to decide between acting 
independently end faring to tire 
products cf a particular company 
(sometimes a fellow group sub- 
sidiary). 

It wades through tire best-ad- 
vice rules that apply to the big 
groups, which up to now have 
often sold their own produc ts as 
well as those of other originators. 
Barclays, for instance, has been 
able to sell Barclays Unicorn unit 
trusts alongside those of, say. 
Save & Prosper. 

From A-Day, howev er , such an 
organisation may only sell its 
own product if it can show that it 
is better for the cheat than any 
alternative investment Since it 
will almost always be impossible 
to prove any such thing, the 

hgntot and b uilding societies have 

been caught in tire polarisation 
rules which were originally 

for «anwll ftiM of Inter . 


Barclays, Lloyds, Midland and 
TSB have adopted tied status, so 
fairir customers will only be ■M* 

to buy in-house investment prod- 

ucts, such as endowment insur- 
ance contracts or unit trusts, 
through the branches erf those 
banks. National Westminster, 
however, has opted to be inde- 
pendent It has disposed of its 
own group erf County unit * 

and will be able to reca 
any brand it chooses. 

With the big bufUtegsadettes, 
it is the other way around. Nine 
of the biggest 10 have opted for 
independent status. But the 
exception Is an important one. - 
Abbey National, tire second hug- 
est society - which has tied to 
the leafing Hfe company Friends 
Provident and will sell 
life policies 
ion plans (other 
deposit-based plans). 

Meanwhile, among the smaller 
societies it is a 
again. Most have token the 

route, so if you obtain an endow- 

ment mortgage from a local soci- 
ety you cannot expect to get a 
choke of insurance company. 
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Is YOUR PORTFOLIO 
MANAGER SKILFUL? 


Finding really capable discretionary investment management 
for £150,000 or more is not easy. Ironically, today, it is more 
important than ever before to have a manager with all the 
right skills. 

You’ll find those skills at Henderson- Our private client 
specialists are backed by over 50 years of proven service to our 
clients. It’s a personal service, from our first meeting to discuss 
your investment objectives. And that personal service continues 
while those objectives are being met and updated 

You’ll be in the hands of two Henderson professionals; an 
asset manager and an investment manager Both share a common 
goal: maximising the real return on your portfolio. And both 
will keep you posted with rapid accurate information - even 
during the most volatile market changes. 

If you have a portfolio of £150,000 or . more, telephone 
Alistair Mackechnie or David Browne on 01-638 5757 or post 
the coupon below without obligation. 
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HENDERSON 


THE INVESTMENT MANAGERS 

Henderson Financial Management Ltd, 3 Finsbury Avenue, London EC2M 2PA. ATTN; Alistair Mackechnie. 
Name . _ Address 
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Banks and building societies have invaded each others heartlands 


The stock market 


Buyers have the whip hand 


The UK looks safe 


WALK INTO many branches of 
banks and. building societies nTw * 
you will see that a revolution Is 
taking place. The days when 
branches consisted mainly of 
counters, across which clerks and 
customers communicated 
through plat&fSass screens, are 
slowly cnmiTug to an end. 

The major banka and building 
societies are swi tching to open- 
plan offices, where staff can meet 
and discuss customer's problems 
in depth. Most of the major dear- 
ers have also set up programmes 
to retrain staff to handle cus- 
tomer relations more effectively. 

The open-plan offices are a sign 
of tin increased competition to 
offer personal financial services, 
as well as the more traditional 
products of banks and building 
societies. 

Hie result should be that cus- 
tomers who shop around will 
enjoy an easier and wider choice 
of financial-service products such 
as ouit trusts, insurance, life 
insurance, mortgages, personal 
loans, share dealing, and of 
course deposit accounts. 

They should also find that they 
have the whip hand in what have 
become buyers’ markets. Those 
who prefer to leave matters such 
as mortgages and insurance in 
hands they are used to should be 
waficffprf. too, with cross-selling of 
products by a single broker 
Increasingly the norm. 


There are three major changes: 

■ First, banks and building 
societies have made major 
i nro n dp in to wdi other's tradi- 
tional preserves. This has led to a 
steady refinement in what they 
offer customers, even on long 
established products such as 
savings deposits and mortgages. 

■ Second, both banks and soci- 
eties now offer a wide range of 
non-traditional products, includ- 
ing life assimmce, unit trusts and 
share dealing schemes. 

■ Third, technology is chang- 
ing fast, making possible ever 

more sophisticated payment and 
transmission systems, and the 
likely rise of home banking over 
the next decade. 

Take deposits first The launc h 
last March of the Abbey 
National’s corrent a ccoun t, 
which pays 4 per cent interest 
and offers £100 cheque guarantee 
cards to some customers, could 
force the big dealing banks to 
follow suit 

Midland Bank Introduced its 
Vector account which costs £120 
a year but pays interest, last 
summer. Five years ago, Midland 
led the way in introducing “free 
if in credit” hanking among file 
Mg four. However, none of the 
four has yet offered an account 
comparable with the Abbey 
National or Nationwide Anglia 
chequebook accounts. 

The largest building society, 
the Halifax has not opted fin* the 


cheque-book route. It believes 
that electronic funds transmis- 
sion will replace paper-based 
transmission Define many yean 
have passed. 

Low interest earning deposit 
a ccounts have now been gener- 
ally replaced fay higher rate 
accounts. Budding societies offer 
a much wider range of deposit 
products, usually linked to wito- 


Hoplng to tap the 
savings flow, both 
moved into unit trusts 
and share-deatlng 


drawal-notice requirements and 
minimum investment levels. 
Someone prepared to drop 
around will find that smaller 
bnflding societies offer the high- 


However, sa vers may find Oat 
the fell in Hu» banks’ rate to 
8 per cent wQl mean that deposit 
rates generally will fen. Mortgage 
rates are already coming down. 

Use m o rtgage market, a dnU 
preserve of me building sodetias 
a decade ago, is now one of the 
main battlegrounds. In the last 
three years, the banks have 
ta k en a market share of about 25 
per cent from the societies. 

With, increased competition, 
new mortgage products are 
b eginnin g to appear. NatWest 


and Uojds have offered experi- 
mental tranches of fixed-rate 
mortgages, which have been 
snapped up eagerly by the mar- 
kets; while bonding societies are 
toying with the idea of cheaper 
mortgages for larger borrowers. 

House purchases go hand in 
hand with life assurance and 
other Insurance business. Host 
major building societies, other 
than Abbey National, have opted 
to became independent advisors 
under the 1986 Financial Service s 
Act. 

Most of die banka, though not 
all, have chomp 'to re ma in tied 
agents, selling specific branded 
products only. The exceptions are. 
NatWest, the Royal Bank of Scot- 
land, tiie Bank of Scotland and 
Clydesdale, 

Until the stock market crash 
last October, sa ver s ' ftmds were 
flowing away titan building soci- 
ety awfnrU ami twin mrit tnlsts 
and sbare-dMlfag Hop- 

ing to tap this .flow, i*mk» and 


building societies have both 
moved into unit trust and share- 
dealing schemes. 

Miw thg crash, have lan- 
guished, t hn ngii in mid-April the 
Cheltenham & Gloucester 
bravely announce d that it was 
extending to all its ITS brandies 
a share-dealing scheme that 
allows its customers to trade 
shares in GOO top companies on 

til S Tjww l nw «hw »1r wwtunpi Mni. 

mum charge per transaction is 


£18, and commission on deals 
between £2,000 and £10/100 is 1 
per cent 

■ r^niiing to individual custom- 
ers, h o we v e r, is Hkdy to remain 
a more luc rati ve area for both 
banks and societies. Both have 
now moved into the personal 
loans market, where margins are 
far hig her than on wtm+ f pa g PB or 
overdrafts. ; 

The initial pioneers infee cred- 
it-card market, Barclay c a rd and 
the three- banks that set up- 
Access, have now been followed 
by other hmhi and the building • 
societies. Abbey National and 
HsHfig are to launch ; 

their own credit cards before the 
end of the year - likely to be 
Access and Visa respectively. 

Societies have the edge, over 
bulks in the quality of their auto- 
mated teller machines (ATMs) 
which, b eca use of the sodetias* 
passbook s ystem , have to be in 
real time - tint is, tiny must 
show an up-to-the minute bal- 
ance. rather than ' that at thei 
close dr tin last day of businessT; 

But home banMwg , w hether by 
computer screen or telephone 
Hne, remains tin p a w n s of the 
banks. Several, led by the Royal 
Bank of Scotland, but tndudfng 
the TSB, Barclays and Lloyds, 
are developing home banking 
systems, fallowing the lead set by 
the Bank of Scotland. 


THIRTEEN TEARS of bull mar- investors - among unit trusts, 
hets to a sadden halt lari These rose from SUbn in 1986 to 
October, throwing both profes- £&2bn over 1987. At Allied Dun- 
■Bimuii and p ri v ate investors into bar unit mists, director Harry 
wmflwinn iittiefair says: “Repurchases for 

The FTSE 100 index has fallen the first three months afl988 are 
by nimnc* 30 per cent from its pretty much the saute as last 
high of althou gh there baa year, but levels of sales are much 
bem an uneasy recovery in share lower." ' ' 

prices. Yet confidence remains “I've been impressed with -the 
low. Half a year after the crash, loyalty of our unH-haHm,” says 
what ahraiVi investors do? . Mtlce -Kershaw, of Royal Life; 

The answer is: keep calm. -As Only lpcr cent of the 135,000 new 
Alistair Roes Goobey, of stockhro- investors in the Rond Event, 
ken James CapeL says: “It is launched just a month before the 
dearly a H*yr ftp** to be invest- crash, have since sold the i r units, 
jog than ft was at the b eginning ’ “My distinct ■ impression,” he 
of October. TTie trick of investing adds, “is 'that the man in tile 
for everyone is to buy tow and , . • • - 


sen Ugh. Last October s lot of . |Mt trust 

people bought high. I can say 1Mt 

with confidence that the market , . .i, 

Sin 80 CEL- 

appear to have kept their heads 
more than some institutional 

tovestora fa the immediate after- street would Bke to Invest, but it 


Industry sales 

Repurchases 

Net new investment 


1988 

8,716.7 

3.482.1 
- 6^34.0 


1987 

14545.1 

8 , 214.3 

6 . 330.8 


Soma: Tfco Unit Tran Aa n ooUM u w 


math of the market crash. In the ^ the intermediaries who are 
rush for liquidity, many tostito- mhn» shell-shocked." 


tions sold either on the way The 1988 budgefhas again pro- 


down or right at the bottom of vided a potential boost to stock- 
the market, thus breaking one of market investment by reducing 


the golden rules of investment tax. rates further- But should -the 
Sales of individual shares by man iri the street invest in the 


skm could put upward pressure 
on Interest rates, which would 
harm both gilts and equities. Fur- 
thermore,, the US dollar looks 
likely to remain uniter pressure 
fin: some time. 


small investors seem to have market? Fled Carr, deputy 


.David Barchard 


been low in comparison. This 
may simply reflect fewer selling 
opportunities than those enjoyed 

fay tile Ina H fnHmm. 

There was, however, a surge in 
repurchases - sates of units by 
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head of the Investment Manage- 
ment Division of Capel-Cuxe 
Myers, advises the milium to 
long term investor: Tf yon are an 
existing investor. who Jus seen 
setbacks In the markets, don’t 
panic. In general, the type d 
investor who tries, to get in at the 
top and out at the. bottom does 
worst The first-time investors 
who felt, happy to taketosses an 
the ‘‘W" wi g h tHitP to 80 
per emit of thefr resources to tiie 
stock market" - 

Mr Carr recommends pollin g 

«hn| it ftp p>r Intivplfai 

and cash and tiie rest in equities; 
with a strong bias towards tiie 
UK. tike' many market players, 
he is stifi cautious. Institutional 
liquidity is believed to be modi 
Umar than it has been* for some 
time, at around 7-6 per cent. 

Until there is mare confidence^ 
invest o r s should adopt a defen- 
sive stra te gy, concentrating on 
Hiww—tig markets rather thaw 
plunging into the more specula- 
tive ones of the Pacific basin, and 
opting far tocome stocks witira 

good yield. 

- The UK market Imfes relatively 
safe far a number of reasons. The 
economic^ octiook is good, with 
inflation set to xemain Jow at 
around. 4 per cent tUr year. Rea- 
sonable economic growth , is 
expected fete-year, and corporate 
profits are expected to- rue by 
about 13 per centin 1968,andisee 
hi real terms. This is sUgbtly 


fee' UK , is no longer recovering 
from reoesskm. 

Good profits growth will feed 
through into good dividend 
growth, which sheds a favourable 
fight on equities. Dividends are 
expected to rise by 8 per cent to 
real terms in 1988.- ' 

Investors should also keep a 
proportion of their money to the 
gfltHedged market UK gilts look 
good value at the moment, yield- 
ing around 8.75 per cent com- 
pared with US Treasury bonds on 
9 per cent But tiie US band mar- 
ket is likely to be unaettied for 
some time by worries about U$ 


One final manager advises that 
exposure to the US for investors 
already committed should he lim- 
ited to around 15 per cant at the 
total portfolio. 

- The Far East looks a little 
more encouraging. The Japanese 
market fell by less than tiie other 
m a r kets, due to regulations that 
imrit share —laa once tiie market 
has fallen by a given percentage. 

Of all the Far Eastern markets, 
Japan looks tiie- safest and most 
liquid — even price-earn- 

ings ratios there are high. The 
economic outlook is encouraging, 
and investors - are at least tied 
into a strong c urre ncy. 

To invest to Japan, an invest- 
ment trust offering an att rac tiv e 
discount to net asset value, or 
nno of rtn> well established spe- 
cialist Japanese unit trusts is the 
best vehicle; because it is alums* 
impossible for. the private inves- 
tor to d«ai through a broker in 
indfridual stocks. The stray is 
the »a»M* to a large «tent in the 
US. 

Increasingly, investors are 

ffmHflg fliia we akn flw nW in th» 

UK; as Mr Carr comments: "It is 
increasingly difficult for Individ- 
uate to ret value for money in 
indMdtttr8hares, because of the 
increasing cost of stockbrokers. 1 * 

He suggests that, for most peo- 
ple, unit trusts are an attractive 
option, particularly as in ve stor s 
are not lfebte for capital gains tax 
each year unless gains of more 
feim £5 jido . are' realised in ooe 

So'hfe texmflkeSy to be quite so 
e x ertin g car lucrative again for the 
private investor as in fee rosy 
pre-crash days. The most sensible 
options are also the most dull: 
solid UK income stocks, rather 
than fly-by-night Oriental won- 
ders. The message is: dont invest 
money you actually need. 

And from fee professionals, the 
story seems to be: leave it to ns. 
As one of than said: “People 
investing on a professional basis 
find it hard enough.” Well, he 
would, wouldn't be? 


H a ot h oi Fan nbro u gh 


Know your customer 


Continued from page XIX 
A . further complication with 
the big tied banks and with 
Abbey National is that they have 
found a partial way around' the 
polarisation, rules. They have 
established separate .subsidiaries 
which act as independent inter- 
mediaries, and have names like 
Barclays Insurance Services and 
Abbey National Financial Ser- 
vices. 

Such intermediaries - known 
as “conduits” in the trade - are 
there primarily so that the banks 
can continue to provide a service 
to their wealthier .customers who 
need something more elaborate 
than tiie standard bread-and-but- 
ter line at products that will be 
sold to Mr and Mrs Average. 

But there are some compli- 
cated restrictions. These interme- 
diaries win be hamahe d from fee 
hank or. building' . society, 
branches, aMimigh hank manag- 
ers will be able to give customers 
a tahphmiB number for the cut 

«lnit . . 

The danger wife polarisation is 
feat it wfll restrict the nfonfo? of 
fee ^public. To begin wtth ^ple nty 

will r emain, but there are fears 
that tiie tough regulations that 
apply to them may persuade 
many to throw in the towel and 
become tied. 

Fourteen leading life mamum ^ 

. companies are sponsoring Cam- 
ife, a promotional body which is 
spending mffl ions on advertising 
to persuade fee public of the mer- 
its of independent advice. 

Anybody with sophisticated 
needs should- certainly seek out 
an independent adviser. At the 
basic level, however, the tied 
banks should be able to offer a 
reasonable deal, and there are 
some good c ompanion that gen 
products through well-trained 
sates forces. The trouble to, the 

man fa the street is not goijig to 

beaWe ton distinguish fee gbod 
from the bad, and fee Financial 
Sffirv^ Act does not help him: 


. There is a particular danger 
here with same of the emaHw 
building societies, and chain* of 
estate' agents, who may have suc- 
cumbed to some of the juicy 
deals on offer from second-rank 
life o wnp antes. The extra large 
commissions ■ being paid are 
boun d to impact adversely on 
surrender -values and eventual 
maturity benefits. 


This creates an imp ortant role 
for the press, which is increas- 
ingly provldfag.feague tables for 
investment performance. These 
can be Dsehl both for Indepen- 
dent intermediaries seeking to 
provide best advice and for the 
ordinary investor double-check- 
ing on what the company sales- 
man is tailing him. 


If something goes wrong, at 
least there WiD usually fa future 
be a more carefully cons t r u cted 
complaints procedure, so that 
investors can seek redress. The 
top regulatory body, fee Securi- 
ties and Invest m e nts Board (STB ), 
will directly look a fte r some of 
the big h»mw anfl-h uMtog societ- 
ies.. Otherwise, most investment 
businesses will be regulated by 
one or more at the five self-regu- 
latory organisations which, have 
been recognised by the stb. 


The main ones are- fee Finan- 
cial Intermediaries,- Managers 
and Brokers Regulatory Associa- 
tion (Fimbra), for independent 
totennediaries; the Securities 
Associati o n, for stockbrokers; 
and fee Life and Unit Trust Ree- 
ujatory Organisation (Lantro) for 


tf 




deficit ftmdlng, wbfteas the UK 
lodes more stable. On the whole, 
fund managers seem unentinuf. 
astic about fee US - which may 
he a contra-indication, since 
there is an aft-quoted theory of 
'investment feat, when everyone 
agrees an one thing; it mast be 
wrong; 

The trouble wife fee US is fee 
jittery bond market which could 
unsettle the equity market Fears 
of recession which were in vogue 
at fee time of fee crash have 
subsided, a pd US gross natimw i 
product is expectadto grow by 
around S per cent this year. But 
fee risk is that economic expan- 


./>ie 


; .wwmh wmpames 

aHke are supposed to 'project fee 

asetosure of 
costeand charges fc poor to non-' 


. A few advisers may be mem- 
bers of the Investment Managers 
Beplatory Association (Imro) 
and the Association of Futures 
Brokers and Dealers (AFBDX 

these are not trade associa- 
tions, but are designed to protect 
fee public. Accordingly theyhave 
co mpl ain t s procedures and tribu- 
nal arrangements in order to 
mute sure that justice is done 
and that the Financial Services 
Act .1988 provides the extra 
degree of investor protection feat 
was intended. 
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PERSONAL FINANCIAL PLANNING 3 


s .3fi 


Mortgages 


Company schemes look best, but personal pensions will change the approach to retirement income 


bttrw ■** 


tome? 


More than a Employees must make the decisions now 

* . . .7” 1BERE WEBS two main themes Personal pensions have a spe- fffterefoiHHXHiipany scheme, extra mn irn mi w m to a pu nwro*! arrangemaits and sefecting foe cover for all employees. 


CHOOSING A mortgage is not as Then cfaangBfl m e an that bor- 
slmpteasitwas.Th8relsabewil- rowers have a much wider 
dsffiig choice, and an increasing choice. But . the -ex tensi on of 
number of more-than-wUUng choice nrnkas it mas cl iffirott to 
lenders are wooing, .customers pick the right home loan. A 
with all fcjjMfa <nrw >. UbmvSnked mortgage^. far ezam- 


tives. 

Moreover mortgages are being 
viewed, in a new light They haw 
become linked with other forms 


pte,may be areflnde at a rignifi- 
are befog canfftr cheaper rafeHowevei, by 
They have their nature, wholesale money 
ther fa-ms markets are mas volatile than 


of personal ' financial pltmpfo g, interest rates set b y bu ildin g 

sndi as snyfogs. p B ™ f " ia , «mi as socfetlgg. At the wnw time, many 
a cheap source of borrowing, lenders use cut -price interest 
Consequently a lot more effor t rates to at t ract new bu si n e ss, 
has to be put fofo the locking in borrowers who are 

right one. £ is no » i fonpfe later treated with sc ant respect, 

question of gniny to your local So dw odng ji mo rtgage based 
bonding society pnd gratefully on the dw apfi s t rate gwng at the 


accepting what is . ■ time can be d anger ous. In adfo 

At one stage fo foing the last ttan/cheap intexest rates can be 
Quarter of 1S87 fhebtrilding sod- useaasaidoTto adlHUlDwment, 
eties’ share of the mortgage mar- Insurance and jpehsion policies 
ket, in which they used to have a that may be wefl^bdow the best 
virtual monopoly, dropped below So wbfle you ma y be pay ing less 
50 per cent They have recovered ftttBPM t.cn tire mo rtgage, yog are 
some market share, but w " ng ^ 1 luniny m SrtfMrpgimwMirarf 
xmderfierce conmetitive threat the accompanying savings or 
from the UK fioanng lurnfat , ftp, pension plan.'," 
cagn banks, ftrinrafai institutions In many casus ttako not maA- 
(like life insurance wwipimi**) dear that unit -linked policies 
and a whole new breed of mort- carry an element cf risk. With- 
gage specialists. profits endowment policies at 

Competition has brought hmo- feast- pmhim that a s ufficient 
various to shake up the whole sum If-Jjmratd to repay the 
mortgage market It is wdfw mfrri. m or t g age, cm the due date, and 
for c-rn-mpio that last year over the investment performance of 
80 per cent of home loans were the. fond manager decides how 
linked with endowment policies much extra fa paid to the policy 
of one sort or another. The holde r, jjf uch the s ame qpphes to 
straight n m a yn mwt ~ mor tgage is penafon mortgages, 
out of fashfaiL ' * But witif ifafideffbased on unit 

Cynics will say that fids partio- funds, the amount that the fund 
ular ch»ng» fa bring caused ly htay generate depends on the 
the desire of lenders; including in vestm ent performance, which 
building anriartca ami banks, to inevitably is dhd«d by the state 
earn commission on the endow- of the share market. W the mar- 
ment or ■ pension products ket suffers a prolonged depres- 
increasfcngly being linked with dun, the fund may make insuffi- 
mortgages. This is obviously dent profits to repay the 
true. But the success in selfing mortgage, and the borrower 
endowment and pension mort- could be faced with paying 
gages is -based on lenders, and increased p wmr hm m or lengthen- 


Compettifam has brought hmo- feast gt«nrante« that a suffix 
vatkms to tflutin* up thi> whole sum If -j^eacntef to repay 
mortgage market It is estimated, mortgage, an the due date. 


THkkE WERE two mafo thaw* 
to the pension ebaugw a intro- 
duced by the 1888 Social Security 
Act: wider pensions -choice for' 

employees, and a cutback in the 
nde of the State. 

Among the many dwny a, the 
most radical was that which 
ended compulsory membership of ■ 
company pension schemes. Since 
April & thffl year, an employer 
may no longer make membership 
a c on di t i on of employment. So 
the final decision as to how an 
employee arranges his pension 
now rests with him rather than 
his employer. What factors does 
an employee have to consider? 

All qualify for the basic State 
pension, which forms the first 
tier of pension provision. At foe 
current levels of JWU5 a week fin: 
a stogie person and £6540 for a 
married couple, flwng h, this wffl 
not provide an adequate 
in w t l nm ont. 

However, all employees can 
have some form of second-tier 
pension: and it is at this stage 
that they exercise their choice 
and start to plan. The options 
are: 

■ The State Kfl pitwg n-. pyh t ^ 
Pension Scheme (Serps); 

■ A company pension gffrnmfr 

■ A personal pensions plan. 

But an employee can enmWnw 

some of these to provide a second 
and third tier pension, such as 
Seeps as a second tier and per- 
sonal pensions on top as a third. 


ewy* defintttfln in the legislation, 
and employees cannot belong to a 
contracted-out company scheme 
and contribute to personal pen-- 
sfo&s. But if one uses the expres- 
sion, loosely, to mean an individ- 
ual pension arranged by the. 
employee, then employees in a 
company pension scheme can 
have their own third-tier pension 
by making additional voluntary 
contributions (AVCs), either 
through the company’s AVC 
scheme or through a free-stand- 
ing AVC, or both. Free-standing 
AVCs are akin to personal pen- 
sions in all. but 

If employees do not wfo any 
flarfofawwi, fom by itefimit they 
are in Serps. And this is the 
wrong option, fm* most of them. 

Serps on its own, even wifo foe 
basic State pension, will still not 
provide an adequate income in 
re tir ement. One of the maior 
changes in foe 1966 Act was a 
severe cutback in the benefits 
provided by Serps - a stick 
intended to force employees and 
employer* into some form cf pri- 
vate-sector pension provision. 

Nothing is ever simple in foe 
pension world, and one can only 
provide guidelines .to. help 
employees in their planning. 
There are two separate consider- 

atinma, Aywiffing nw w l ic fl iw flip 

employer has a co m pa ny pemtton 
scheme. 


inhere towycompany scheme, 
then foe choke is c om pa ra ti ve ly 
straightfo rward, t hough i t wffl 
fpfp i p a «»rfarin aneiunt of effort, 
from foe employee.' 

The cost of belonging to Serps 
fo curr e nt ly 54 per cent of an 
employee’s annual earnings 
between £2482 and £15360 (2 per 
cent foam foe employee,. 34 per 
cent foom foe employer). 

Employees below 4 certain age 
- around 50 for men and 45 for 
women - can get better benefits 
for this contribution foam a per- 
sonal pension. Above that age, 
foe reverse applies. So employees 
below rtiaw witfaii ages, should 
contractor of Sops and buy an 
appropriate personal pension, 
involving no extra cost to 
employee or employee. 

Indeed, the contributions are 
tyihaTM^d by the tax credit, at 
basic rate, on the employee’s con- 
tributions - a credit not given to 
Seres rawtt fl m Hnna AthI if foe 
employee has not been previ- 
ously contracted-out, there Is an 
additional 2 per cent incentive 

payment until 1983 from the Gov- 
ernment - foe carrot to attract 
employees out of Serps. 

If employees can afford to pay 
extra contributions, above the IQ 
rebate, then they can take out an 
or d in ary personal pension. - 

Above, the critical ages, 
employees should rejoin Serps; 
and at this stage of their , fives 
they - should be able to afford 


extra contributions to a personal 
pension on top of that. 

Employers, if they wish, can 
contribute towards these contri- 
butions to pCTWHwl pensfemg Qp 
to the marimnm of 17% per cent 
of total earwmpt — W ghnr Ktntot 

apply to employees reaching age 
50. However, employers are 
under no legal obligation to con- 
tribute. 

Many employers who previ- 
ously had no corpor a te pension 
arrangements are setting to their 
own company pension schemes, 
either as a collective group per- 
sonal p ension or as a money-pur- 
chase scheme. These can be 
regarded as in-house personal 
Pensi o ns. The benefits are identi- 
fiable to Bfldi employee and caw 
be amthnwi tf Tw» nr ohjq rigya? 
fobs. 

More and more industries are 

up rantTaP f ypfj t industry- 
wide schemes, wairing pension 
arrangements esster fat employ- 
ers. 

Company or industry-wide 
schemes offer employees few 
adminstrativa problems, com- 
pared with, setting up their own 
personal pension. The employer 
meets the adminstratkna costs 
and, since it is bis scheme, it is 
likely that he is contributing 
above the contracted-out xnini- 

THlWft 

Employees should use these 
schemes, unless they like the 
idea of planning their own - 


amngeniaits and Retorting Hm» 
type of contract and the underly- 
ing investment funds involved 
with their own personal pension. 

The difficult dance occurs for 
employees who currently belong 
to, or are eligible to join, a com- 
pany Anal-salary scheme. 

Comparisons are difficult, 
because final-salary schemes 

O perate in a different lrmiMTffr 

from money-purchase personal 
pensions. With a final-salary 
scheme, the pension and tax-free 
cash sum are related to an 
employee’s earnings at at near 

piiiwiiuwt The fj na nrini respon- 
sibility for meeting those benefits 
rests with the employer. 

However, the benefit of good 
inv estment performance belongs 
to the employer; and it is his 
choice, with negotiations with 
tr ylg wnfnnn, as to bOW inudl of 

IrtW tffJ irW^yrt* ik 

passed an to employees and pen- 
sioners. Company schemes, also 
provide deathto-eervioe and disa- 
bility benefits at no extra cost to 


Tn flflnt TfWt , the pl H r u at i i* paw. 
ffipt l anfl cum f pwn a per- 

sonal pension depends on the 
level of contributions, the invest- 
ment performance during foe 
period to retirement, and market 
Levels and annuity rates at retire- 
ment Death and disairffity cover 
has to be paid for by the 
Employee, nrW the employer is 
prepared to provide some form of 


cover for all employees. 

With a personal pension, the 
.employee is In the market place. 
Ifce benefit of good investment 
performance belongs to him, bat 
he the investment Hsk. 

The employee also has to pay the 
costs involved in setting up and 

l ^Th^m^^ml^^^islon with 
a personal pension comes when 
foe employee has to boy a pen- 
sion. Annuities for foe contract- 
ed-out appropriate personal pen- 
sions are on a nwiaeg, unistatus 
basis. But fox ordinary personal 
pensions there is no control. The 
cost is higher for women than for 
men. A spouse’s pension has to 
be paid for, as do pension 
increases to allow for inflation. 

With a comp an y wcb e nwg , this 
is all covered, fut u re 

pension increases where compa- 
nies are now making regular 
increases to provide some offset 
against fanerirm . 

But the key factor is whether 
foe employer will contribute to a 
personal pension. On average, a 
company scheme will provide 
better benefits over the long 
term, even allowing far chang in g 
fobs, because employers are not 
prepared to contribute to per- 
sonal pensions as they contribute 
to company schemes; and 
because the employer meets the 
cost of running a company 

’ 1 ™ Eric Short 


• ' But wifopoHdesbased cm unit 

that this parfio- fends, the amount foat the fund 
ring caused by may generate depends on the 


and the borrower 
faced with paying 


brokers, being able to provide 
evidence that they are better 
value for money than straig ht 


yment period. The 
be afi that great, if 
estimates of foe 


repaymen t home loans over the feuds' Mkdy growth in value are 
longterm, provided interest rates made. But, as the stock market 


do not rise above 12 per cent crash showed, there is a risk that 
again for a- prolonged period. . fo not often made dear to toe 

Pension-linked mm- tg a g wi are unsophisticated borrower, 
likely to receive- a -ftnthar boost Instead, the seDer emphasises the 
from the changes this year, possOrflrty of the mortgage bring 
which will encourage the spread paid off early if the, fend- per- 


of I****™*! and inmvfonal cam- forms exceptionally wriL 
pany pensions that can belied to Many l enders wIB insist on 
repayment of a home Joan. The borrowers taking out specific ped- 
advantageofapensiQamixteaBe ides, and abo locking them in 
fo that you get tax relief on noth Mb' hen y redemption charges 
the interest an d capital repay- early -surrender. 

nwnh- tfrft jaW ^ nt 56 u il tfo <W diet 

is somewhat ibflexBue. ur that ffli buyft (6nri<i »et> bewa re, 
you are committed. to a wwing a Nevertheless, competition hn 
qrTv»m«» where money is locked brought many improvements. & 
away retirement age. - 1ms shaken the c ompla cency- of 
In fact, under present Jegfoia- buflffing soctetie s an d made them 
tion. the lender cannot have any a tte mp t to be more competitive, 
pension payment assigned to It has i n iti at ed a new at t i t ude 
repay foe mnr typ p*- That fo for- and approach. First-time buyers 
bidden; nnito an endowment receive special Ue a li ue nt, with 
policy, where the mortgage many more tender s prepared to 


tender can insist on first taking advance H» per cent loans and 
out the capital sum needed to take a mare lenient attitude 
repay the brane loan. . towards present earnings. Law- 

But the willingness of tenders cost niBrfipges give foe opportu- 
to accept pension mortgages is ntty to pay less now and more 
increasing recognition that, when your earning! have 
stripped of all compffcafiions, a increased, 
mortgage is essentially a Hxedrate mortgages, for up to 
long-term loan with foe property five years, havp aiso returned to 
as woiatgrpi Anything that c a n a I HM wlw it, and there are 
be imposed on the borrower to various ways you can fix your 
help ensure that -the loan is repayments to a known maxi-, 
repaid an the due date fo king an mum for a period at least - ! 
foe cake for the lender, portico- known as "cap and collar" 
larly if it means earning extra schemes. But fixed-rate mort* , 


co mmission at the «»»» tmA 
As the price of property dimbs. 


are basically a gamble on 
red in interest rates, and 


mortgages are an attractive fiam they am very often tied to foe 
of lending, with good security, bor r ower’s taking out specific 
That is why the bahks and other endowment or pension policies. 


financial institutions have moved TheBudj 
in so aggressively. Unlike the baste of pa 
building societies, they do not vidual to. 


The Budget move to switch the 
of nuffbDUKS &om the info- 
dual to foe^mroper ty after 


have to rely mainly on using August l wifi, o fo vton ri y 


money from i n vestors to. finance 
mortgage lending. They can go to 


of turmoil and 
Borrowers mga 


to beat 


the wholesale money markets. So the itenrittne might well be per- 
they can be a lot more fteribte, sanded to take unsuitable, or 


introducing, far earn 
gage interest rates 


mosrt- poor value, mortgages and 

id to mww ipim yiTT Tn the 


movements of the London Inter- longer term, however, borrowers 
bank Offered Rate (Lflxxr) which bare never bad it so good. - 
reflect the trend in the wholesale 

money market John CkW ri l 


As a patnerina profcsekral PncUce,ym . 

gjK«fart<^serttetojsiwdtontelwt : 

wtist toootyow am firtaocU affaio?- As 

job g(«ingtiBtifo»sdWorilte«ttlate^ 
acoountoLthe new pmsioRS ktfMoi? 

Asooerfttelm^JkmMftectepeaitant 
rfoMfolMweR,respstie8KtetteiM . 
ortnqrpvtnen. 

OwspecUsMtataovaspraheoaiw; . ... 

nriewtfriyowadtingfiBMtt ■ 
it ii n gB mw te--*tecoadflpiBicrf-rig> 
^coiirns«MfcmfafaereptotBing. . 

RvfathuWDrnriiretedaiawriow 
Maraifeiresndiiiwb n&miMA** 
Geoffrey Tresn^Tedioical Pterin; 
DGctiB^ Co IM Kingston Koure, 
15<kxxiteRo»d,Kingsfc«ri^xirTtome*. - 
Slavey KT27M3 or tetepbons torn on (H.-549 5751 
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/■ 1 — he Morgan GrcnRJI UK 
| - E<piity Income Trust 

* H attracted over £10m by the 

. dose of its launch period on llth ApriL 
An endonement ofonr belief in the 
attxactiveness ofUK investment. 

The UK represents an excdlmt 
investment opportunity with most of 
the cxNintxy^i large quality companies 
showing recor d profits. The budget has 
furth er improved the outlook, 
especially for domestic consumption, 
aiwl falling interest rates are helping 
industry cut costs. 

The British economy is growing 
faster than the other major European 
economies, sterling is strong and 
unemployment is falling. 

Morgan Grenfell 

Ami who better than Morgan Grenfell to 


maximise the potential lor UK 
investment. We manage £15bn of clients* 
money— clients like Allied Lyons, 
Pepsico and General Electric U.S~A*, as 
wrfl as major private investors 
worldwide. 

Our expertise is based on knowledge 
—we visit most of the companies in 
which we invest, seeking excellence in 
management, sound finances and good 
prospects. 

Then we invest in the ones whose 
assets or gro w th prospects have been 
underrated— a proven winning 
formula. 

Income and Growth 

The Morgan Grenfell UK Equity Income 
Trust is ideally placed to fulfil its 
objective of a high and rising income, 
together with good growth prospects. 


tt&N 
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Special Offer 

famstora purchasing units worth £5,000 or more in Morgan 
GrenfelTs Unit Trusts will receive, while stocks last, a special 





Estimated Initial Gross Yield is 5.25%. 
Remember the price of units, and the 
income from them, may go down as well 
as up. 

InvestNow 

To do so, fill in the Application Form 
and return it with your cheque. 

G en era l Information 

IWHny Ihrit. may be bought ornU lack to die Mjm g m nn 
tby b ti wc tn 9.00m mi SJOpan by IiKiuijIiii fa writing or by 
01-826 0826. A coacnct none t»B be sent widrin 24 boon. A oatifiem 
wStbe doBMttbcd 10 tbys after kco^c inf dared finds and sdo pracndi 
widdn 7 osys from re ceipt of waomced c c rti fic s tr s. Price, and yields 
appear lUjr hi the Fin s ncid Times, The Times aodTbe IMh T U e wwh . 
Units art! priced d^y. Renmeistion Is paid to «p»difiod harnanli it ki 
Kata JrrasaBsbleoa request. 

CftSTg — Price* and yields are determined «shg tbe Deportment flf*&*de 
and bidattiy (D.TL) frasmls. An Wdd (huge of 5L25% k iadaded fa dm 
I offer price, tbe*fum]diaigefiL25%+ VAX. Tbe That Deed permits s 
\ ■mriowiinnnnosl charge rfa% + VAT mbject to 3 moptW notice. 
hicoene The Eatfanated bridal GroaaYleld is S^S% baaed cxi die faddil 
offer price of lOOp per unit. A mamdat kai and Dktifbutlua Units one 
available. For Acco muiai ioa Unto tbe net income fa ao cmre i lated wfama* 
for D tat i faiUn n Ihrfta it k l Ui t ri b ut ed. In both eases this takes place oa 
30d> November and 31st Kay each yeax; in retpectof the pedoh endBng 
2 months enter starting on 30th Nearember 1988. Tar b drdneted at 
the prev a i l ing bade rete b e f ore d kt ri fc s iUn n or acommlatim and a tax 


Thaltd Options The That Deed contaida 

Trwstee General Accident Pin m or and Trustee Cex. L^. IbexTioeise, 
42/47 Minoeka, Lnodem EC3N 1BX. 
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PRIVATE CLIENT STOCKBROKERS 


“Traded options can increase 
your profits and reduce your 
losses , no investor 
can afford to ignore 
them.” 

Dotig Braddock 


For details of our services and a copy of our current bulletin please call 
Doug Braddock on 01 377 6066. 

Or write to Svenska & Company Ltd, 14 Devonshire Row, London EC2M 4RH. 
Answerphone 01 375 2030 




Svenska&GompaiiyLtd 
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Pound cost 
averaging’s a 
comfort in 
a bear market 


Regular savings: various schemes compared 


REGULAR SAVINGS plans 
through «™t trusts and invest* 
mpnf trusts have always been the 
OndereHas of the savings indus- 
try. 

The problem is the old o ne o f 
commission. Brokers, who toting 
in around 75 per cent of unit 
trust investment, don’t find 
savings ri*™* worth -their while. 
Investment trusts, wboee shares 
raw only be bought through 
stockbrokers, suffer from a more 
chronic variation of the same 
problem, because they are not 
allowed to take money through 



8AWTS 

sswtaBS 

PEP 

MSP 

V 

policy) 

Unit 

bust 

savings 

scheme 

Annual hmntod cash, tor 10 years 

MtM charge pjL 

Annual eftarae 

VahisaftarlOyrs . 

Front ■ ' 

After CGT at 25 per cent 

£1,000 

£9 

04% 

£10232 

£0232 

£0924 

£1,000 

£50 

U3% 

£10965 

£0965 

£0965 

£1,000 

£250* 

2.5% 

£14,390 

£4£90 

£4,390 

£1,000 

£50 

1.0% 

£10225 

£0225 

£5,169 


*25 per cemkiyeer 1 , 2 £ per cert thereafter 

As8umptky»incor7» m ir7v os t o daterbB8terattcftPWbere a ppBc aa o: 

7percwttareualcapttalfflowirth;4percentyWd 


Souwmk SAINTS leSQ- updrtad tor naw ■ 


tdCGT 


Ihe comparison between differ- 
ent types of savings scheme pro- 
duced by the Scottish American 
Investment Trust (Saints) for its 
1086 ? nT infli report shows the 
effect of charging on perfor- 
mance. Without taking capital 
gniwic tax into account, the 
Investment trust plan performs 
best Even after CGT at 25 per 
cent on gains over £0000 it is 
only a little behind the personal 
equity plan (PEP). 

The result with a unit trust 
pMrn js almost 13 per cent down 

by comparison, bat is sail well 
nTinori of the maximum invest- 
ment plan (MIF), which is the 
standard type of long-term unit* 
linked investment life policy. One 
nrrtt trust pb™ , from Brown Shi-' 


ptajr, offos a 3 per cent bonus on 
aU contributions, which counter- 
acts the charging disadvantage 
compared with an investment 
trust plan. 

Apart from their beneficial 
charging structures, regular 
savings plans also have the 
advantage of pound cost averag- 
ing. Tour money buys more 
shares cr units when die price is 
lower, so the a ve rag e cost to the 
investor over a stated period will 
be lower than the average price 
over the same period. 

Because of pound cost averag- 
ing, the regular saver can feel 
comforted during bear markets. 
The plan acts as a timing disci- 
pline, because the fixed monthly 
contribution buys more wharaa at 
the bottom .of die waTtofi t tiwn at 
tike top. 

IT the market has a period of 
uncertainty, during whfch it fluc- 
tuates downwards and ends up 
only just above its starting price, 
the regular saver wflDL do much 
better than a finnpanm investor 
who’ put in the same amount at 


savings plans are _ 
suitable in current market comfi- 


In theory, pound cost averag- 
ing works even better with a 
more volatile fund. The ideal 
ftmd would be one whose price 
fell constantly, while you made 
contributions, th en rose dramat- 
ically Just before you redeemed 
your units. Unfortunately, vola- 
tile funds do not oblige. Rising 
phases rarely maim up for dra- 
matic plunges in price. 

Unit trust sectors which have 
done well for the lump-sum 
investor have also been the best 
for the regular saver. Figures 
show -Japan and UK Equity 
Income leading the field. One of 
the most volatile sectors. Coot 
modify and Energy, is the worst 
over all periods.. 

Unfortunately, regular savings 
per f ormance figures for invest- 
ment trusts axe hard to come by. 
They would, in most cases, be 
back-projected figures, as invest- 


N 


ew horizons. 

We bring a wide range 
of private banking 
services into focus. 


ment trust plans have been 
widely available for only the last 
two or three years.. 

Robert Fleming say that a 

whHrwml £20 monthly investment 
in their Fleming Claverhouse 

Investment trust an an income- 
reinvested harifi would have pro- 
duced £11,396.60 over ten years to 
Maw * i_ a similar inves tment in 
their Japan investment trust 
would have grown to £13,63&20. 
On practice, the minimum invest- 
ment in their plan is £25 a- 

mrnrth } 

If low charges and pound cost 
averaging enhance the perfor- 
mance of nrrtt trust and mvest- 
ment trust regular, savings plans, 
both axe also attractive because 
of their simplicity an ^ flexibility. 

- The nrfyrimmn monthly invest- 
ment is low. Most of the 60 or so 
unit trust groups which, offer 

plans have a wtttiimnrn of £20. 

Most investment trust plana have 

8 £25 tnmjiyinm 

■ With mitt trust plans, the fre- 
quency of contributions is usu- 
ally monthly, though some 
groups will accept other frequen- 
, cdes. A few do not requfre regular 
payments at aU Lumpsums may 
also be added with most schemes 
at irregular intervals. - 
: There are few withdrawal 
restrictions. Sane groups expect 
. you to save the equivalent of 


tfceir mfainmni lump sum invest- 
ment Others impose no limit. 
This is a considerable advantage 
compared with a life policy, 
where your money Is tied up for 
10 years. There is no surrender 
penalty - units are simply 
bought back at the Md price. 

Groups usually offer regular 
savings plans on all their trusts, 
and switches between trusts can 
be made without formality. 
Ip rflflift with such plena b auto- 
matically reinvested. 

Investment trust regular 
savings plans can be looked upon 
simply as a cheap and convenient 
way of buying investment trust 
shares, whether as a lump sum 
or regular savings. Most schemes 
can be used in three main ways: 
.for regular saving s, for the occa- 
sional saving of a lump sum, and 
for the re-investment of divi- 
dends - which may, inciden- 
tally, be from shares other than 
those of the investment trust 
itself They can also be used to 
make a gift of shares to someone 
else. 

The investment trust manager 

puts together purchase orders 
through the regular savings 
scheme and buys a block of his 
own shares once a month. If the 
investor bought back £20 of 
shares through a stockbroker, he 
would probahly pay £16 in com- 
mission. Through a regular 
savings scheme, the' economy of 
scale means that commission 
paid is negligible — as the Saints 
example shows. Some schemes, 
like that offered by Martin Cur- 
rie, make no commission charge 
at alL 

The only difficulty is that some 
investment trust schemes win 
not buy your shares back when 
yon want to realise the invest- 
ment. IF you want to avoid hav- 
ing to go through a stockbroker 
when yon sell, chose a scheme 
hke (Bribe, which wflL 

Christine Stopp 
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School fees 


Endowments are 
the cornerstone 



If you have substantial financial 
assets, it makes sense to consoli- 
date your personal investment and 
banking matters. Merrill Lynch can 
help you. 

As our client, you will have 
access not only to our international 
investment capabilities, but also to 
the breadth of our financial exper- 
tise and private banking services. 

Through foe MemU lynch Inter- 
national Banks and Merrill lynch 


Bank (Suisse) SA, for example, we 
offer you multi-currency deposits, 
bank guarantee, lines of credit and 
securities financing, as well as 
foreign exchange services. 

To find out more about bow our 
investment and private banking 
services can help you expand your 
horizons, call your Merrill Lynch 
Financial Consultant or return this 
coupon in complete confidence. 

©1988 Merrill lynch, Rente, Fenner & Smith Inc Member S1PC 


1 Return this axqMjn to: Me AJ. Nemeth . 

Memll Lynch Europe Limited 

1 RopansberPbcc 

25 Rapemaker Street, 8th Floor 

J London EC2Y9IY 

Telephone: 01-867-2419 
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1 Address: 
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slghted^parents put their children 
down for the most popular 
schools before they are even con- 
ceived, school-fees planning 
should start as soon as possible 
alter junior's amvaL 
The riamanri for, and cost o£ 
irate education is spiralling. 

e most recent. survey hr the 

Independent Schools Information 


Service (Isis) showed fees for a 
term at a toys' boarding school 
of hearfy —‘an 

Increase of 106 per cenrrram the 
pterions year.' Top bays? schools 
charge as much as £2^00 a term 
for those lush RngWgh playing 

fldih- 

Two thirds of parents are 
believed to pay out of current 
income, but this is hkety to he a 
huge fanTifM burden. One fern- 
fly in 50 is obliged to take their 
child away from school for finan- 
cial reasons. 

For time who can plan ahead, 
a far more satisfactory way of 
using parental income is to ta ke 
out a fix ed-term or endowment 
life assurance policy. These are 
usually fixed over a minimum 
period of 10 years, and are ftee 
from a.Habfijtty to hi gtor rates of 
income tax after three-quarters of 
their -term (7% years). 

Endowment policies provide a 
guar anteeahlB, tax-free lump sum 
on maturity, which can be put 
down as’ a capital sum to pay 
school fees in advance. Some 
come with profits, which means 
—'■ ^-holders are entitled to divt 
i or bonuses at regular 
annual periods. 

School fees schemes planned 
out of income are basically a 
ser ies of e ndowment policies with 
maturity dates written into the 
scheme to coincide with payment 
dates. The payments can be unit- 
linked, with profits, or both. Pro- 
ceeds from all life assurance poli- 
cies are free from basic rate 
income tax and ra jri tn ) gaina tax. 

Th irteen years of bull markets, 
un til la st October, have worked 
in favour of unit-linked policies, 
although there are that the 
stock market crash and low infla- 
tionary outlook may be starting 
to reverse the trend back, to 
endowments. Current returns on 
endowment policies are about 17 
per cent a year, compared "with, 
for in stance a return of 7 per cent 
from a b unding society current 
accoun t 

One alternative is to have a 
str aight forward with-profits 
endowment policy which matures . 
at the end -of the school fees 
period, and to borrow against it 
while paying the fees. This 
involves pasting interest, but 
when the policy matures, parents 
will receive a largo: capital sum 
back. It is aim possible to borrow 
against an unit-linked policy. 

Where parents. have a large- 
sum of capital available, school 
fees can be paid in advance fmrq 
a lamp sum. This is best used to 
provide an annuity to cover a 
proportion of the school fees over 
a given time. Annuity payments 
me made from a trust set up for 
the purpose, and there is no 'tax 
liability mi the annuity wv-nmo 
which pays the fees. 

The most difficult aspect of 
pfenning ahead it to estimate tiw 
inflation rate of sdwol fees. Even 
the experts admit that it is 
to guess what a term 
at Bum will cost, by the year 20051 
Fees have Increased by 12 per 
cant a year on average over the 


age disguises rapid leaps over the 
1970s. With demand .for private 
education rising, parents are well 

advised to build a fairly pessimis- 
tic tnflattan figure fate their cal- 
culations. 

What If junior tots for the local 
comprehensive after all? Unit 
trust savings plana can be raB W 
in at any tftne without loss of 
accumulated income. With an 
endowment Jmltey, investors lose 
one years* ■savings: ’Remember; 
most plans only become tax free 
after seven and a half years. 

Barents who have made no pro- 
visions for private education 
have the option of taMnp out a 
Tom. against a mortgage or We 
assurance policy. Isis has 
arranged with the National West- 
minster Bank a School Fees Loan 
Flan, where the cost is spread 
over a number of years after the 
children have left schooL But the 
high cost of borrowing makes 
hums very much the last resort. 

Some schools operate schemes «. 
where a composition fee - a cap- 
ital sum - paid in advance - is « 
used to pay the foes. These 
schemes usually allow for some 
discount bn the termly fee. A 
lump sum put down four years in 
advance could reduce fees by as >, 
much as 15 per cent Parents 
should contact school bursars tor 


Finally, parents with a gg ph^ l 
can put a lump sum into a chari- 
table education trust These are 
tax-exempt and are run by insur- 
ance companies, including Save 
& Prosper, Equitable Life and 
Royal Life. However, Mr Stephen 
Whitehead, of Whitehead & Part- 
ners, advises against th em , "The 
Labour party has pledgBd to abol- 
ish the charitable status; and 
these trusts could well be on Mr 
Lawson's list of discrepancies t 
which need ironing out" he - 
wares. 

One casualty of Mr Lawson's 
ironing session in the last budget 
was tax relief on inter-personal 
covenants which were not mad* 
for c hari t ab le purposes — which 
educating children is not Thin 
means that grandparents will no 
longer be able to grin tax breaks 
by making covenants to pay their 
grandchildren’s school ' fees, 
a lt hou g h existing covenants are 
not affected. ' - > 

Where grandparents are win- 


ing to he l p with school fees, the 
best solution now te' to incorpo- 
rate their capital into a lump 
.sum to start off a school-foes 
Plan. This is particulariy applica- 
ble for grandparents approaching 
retirement age, when their future 
income is likely to diminish. 

Parents- face no shortage: of ... 
fhwnc i a l advisers when it comm £ 
to looking far a school-fees pcd- -i 
foy. M ost insurance companies 
operate their own, or an adapts- ! 
turn of an . existing Investment 
plan. Than are also a number of 
specialist school-fees insurance 
brokers, who trite a commlsrion 
from the insurance company 
nraer than the parents, such as 
the Sc hool Fees Insurance 
Agency (SFIA), Invest for School 
Fees UFSF) or Whitehead ft Part- 
ners, 

A good plan should be tedkrad 
to suit parents' particular 
reflecting, for instance, whether 
earnings are likely to increase 
rapidly over the next 10 years, or 
whether retirement is 
fag. 

Heather Fannbvnogli 
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Geoffrey Moore on a somewhat slack appraisal 
of the work of poet and scholar A. E. Housman 


on 


art of 





A.E.HOUSMAN: COLLECTED 
POEMS AND SELECTED PROSE 
edited fay- Christopher Ricks. 
Allen Lane the Pengntn Press. 
£18% 528 pages. 


POOR, DEAR WSb Gather, tone, 
cent that she was, once made an 
unannounced visit to A. E. Hone- 
man at his lodgings in T- onfen 
and was appalled fay the contrast 
between the “magical" lyrics of 
The S hr opshire Lad which the 
had so admired in America and 
the pedantic, crusty'o&d twfrAirw 
who had produced them in 
England. Christopher Ricks, 
whose new edition of Hocmman 
signals a revival of that quality' 

hardharfr imprint Allen Tjrne Hie 

Penguin Press, is net likely to 
Tnafce that mhm HA is all too 
well aware, as he tells ns in his 
introduction. that '"poets axe not 
the slovens and buffoons whom 
commentates are happy to fabri- 
cate." • 

Unfortunately, his Umh-wrtter 
does hot seem to have grasped 
the point, because he/she 
announces , gushingly that Hons* 
man had a “feeling for poetry as 
an instinctual (sic) reaction to 
life.” This recalls Housman's 
ma gisterial letter a month before, 
he died in 1936 to the American 
Houston isarBw. 1 Martin had apol- 
ogised for seeming ‘Indignant 
and presumptions" in writing -a 
book on Hbusman. "By ‘presump- 
tions’, ” says Bonsman, "yon 
mean ‘presumptuous’ ana what 
you mean fay indignanf l have 
no idea." 

Not that any editor ought to be 
held responsible for his blurb- 
writer, but this gaffe is' the first 
thing to hit the reader’s eye as he 
or she opens the cover of this 
handsome book. This is followed 
by a mounting sense of unease as 
one discovers that there is no 

hvlWj and thnf ttei hiv A Tint man. 

lions only a fraction of the edi- 
tions cited in the notes. 

I yield to zKKme in my admira- 
tion for the Q uon dam Begin s Pro- 
fessor of English at Cambridge, 
who already showed us in 1968 
how i n terested be was to Hous- 
man by editing a collection of 
critical essays on the -poet by 
such divan hands as those of 
Edmund Wilson and W. H. 
Auden, as well as btdttdbg in 
essay of his own. However, tbere- 
does seem to be a certain slack- 
ness here. What is the point of 
such a glassy production at £1635 
when, secondhand. edfttofe ,ef 
Housman’s poetics toh^found 
in every bookshop at Slip acCpy 
and every good library has multi- 
ple sejecthms and coOections of 
Housman's prose and letters? 
They range foam from Laurence 
Housman’s Some Letters, pub- 
lished a year after his brother 
died, to Higgle and Goodyear’s 


three- volume collection of the 
fflfiRp fi p ai Papers in 1972. william 
White made a Hart of all the 
letters in 1967 and revised John 
Carter «md John Sparrow's Bibli- 
ography in 1982. Gaiter himself 
produced 204 pages, of Selected 
Prose as early as 1981 and Henry 
Maqg 458 pages of Letters in 1971, 
to name only a few. 

The boast of the present coDec- 
tim jp that fo "brings together, 
for the first time, the double 
gmifau of A~ E, Boondan as poet 
and great classfcal’.admlar." Is 
this true? What about, for one, 
Horwood's Poetry and Prose, 
wbfeh Hntddnsau pu b li s he d in 
1972? Someane basal done their 
homework, r don’t say that Racks 
is at fault, became. apart from 
hfe disappointing introduction, 
he has done a good Jobs he has 



Alfr ed Hbusman: full of 
the magic of Merlin 

brought together (almost) all the 
poetry {poly a selection of the 
light Terse and parodies is 
.printed) and a judicious winnow- 
ing of the prose, with very ade- 
quate' notes. 

hi tiw dear, dead days beyond 
recall, VQdxig Press produced an 
incomparable series of selections 
from tie work of famous authors 
called "Portables.”. The format 
was always the same: a long, 
t nftin n a t l v e, more often than not 
brilliant, occasionally definitive 
(as in tie case of Mfcloobn Cow- 
ley's Portable Faulkner) essay, a 
genero us selection of the author’s 
work, and such ancillary matter 
as the editor considered appropri- 
ate. Addressed to the intelligent, 
gene r al reader, thes e "Portables’' 
were widely used in American 

imhimi ty WMn y. ■' 

Is this volume an attempt to 
revive the spirit of the old Viking 
Portables? if so, . tt tails sadly 
aboil of the mark. 

The main theme of Ricks’s 
introduction Is blasphemy and, 
indeed, blasphemy does assume 
noble proportions in Housman’s 


wmk. Lucifer, ami of the morn- 
ing, gives God what-for; no cow- 
ard soul is Housman’s. His other 
theme is what John Berryman 
c al led the "total split" between 
the “absolutely marvellous minor 
poet” and the "great scholar." In 
his intelligent way - and quite 
rightly - Ricks does not go for 
this, painting out that the prose 
is -"alive with principles. 
Impulses and sensitivities that 
are apt to the poems’ achieve- 
ments. And vice versa.” 

It is this Wtw of argument that. 
Ri ck s mjght ■well have pursued, 
with great profit instruction 
to ns alL "He who would do good 
to an o ther must do it in Minute 
Particulars," arid WDUam Blake. 
It is the mhmte particulars of 
how Housman brought it off 
which need to be defined, for of 
all poets - meagre though bis 
outpnt was and relatively 
restricted his range - he comes 
nearest to possessing what T. S. 
Eliot eaTlnri the quality of "audi- 
tory imagination": that is, "a feel- 
ing for syllable and rhythm pens- ] 
trating tar below. . . conscious 
levels of thought and feeling” A | 
spot of the oila analysis, compart- , 
son and evaluation for which 
Ricks’s (and Housman's) adopted j 
alma mater Cambridge is so 
Justly famous - and which, after i 
all, is only deconstruction in 
embryo - was what was needed. I 

Wiua Cather was right when ; 
she called Housman’s poems 
"magical." hut they axe not magi, 
cal m the sense that she meant 
ne angle is the wmgfo afMgfln 
It is the venom of the “pqjorist,” 

as Hnnuman called himself, 
which taitiw what might other- 
wise have been bland, strophes 
Into poems which are as memora- 
ble as any in the lan g ua g e. Jt is 
not only Housman’s sense of 

ftutew , flu flHantete ri gMpaaa nf 

his ear, which he fell as much for 
Latin and Greek as he fid for 
Bnggsh. More than this, It is the 
cutting edge below the surface 
w hich creates a erase of sheer 
delight. What went into ™Hng 
the most artless-seeming at Hous- 
man’s Tinea is tiw groat art of the 
creator, which is as tar from 
being Instinctual” as tiw weak 
of a Van Eyck is from the first 
daub of a child. 

Housman’s life was not a 
happy one, but it was one of the 
greediest integrity- He claimed to 
be mi "egoistic hedonist" but his 
life, like his work, gives this the 
he. "He never loved a woman/or 
a man, save one,” says Berry- 
man, and that one, Moses Jack- 
son, "sodali meo.” never returned 
Ids love. What might for others 
have led to schizophrenic' mlMiy 
was turned by Housman’s 
uncompromising stoicism into 
tiw pure gold of poetry. 


The Second Brash, by Alfred Mannings 

Equines and 
eccentricity 


Geoffrey Moore 



WHAT A GO! The Life at 
Affr nd Uirnning i 

by Jean Goodman. Coffins. £17-50, 
273 pages ■ 

MONNINGS FOUND his BUfafect 

- horses - eariy and stuck to it 
tar the rest of his life. Of course 
he did not only paint horses. He 
made-many charming. Sketches of 
people, men and women caught 
to a mniremt of t mtTr Rowland 
Berkeley, pipe in mouth, super- 
vising the hang in g of the pictures 
at the Garrick Club, Pinero 
looking wise and thoughtful; 
both of these drawings he pres- 
ented to the Club where they 
now repose over the basins in the 
cloakroom. Then there were land- 
scapes without horses which 

QO-OHB w an te d anno nffem H a 

stack of them to a dealer tar £50 
each, an offer which was refused. 
They would be worth many thou- 
sands now. And at least one nude 

- a statuesque French model he 
painted on a visit to Paris in 1902; 
and gypsies galore whom he 
sought and got to know in the 
firids and villages of East Anglia. 

Nonetheless these works 
remain hut a fraction of his out- 
put beside the Innumerable 
studies of homes; shire horses, 
farmers’ horses, buses riding to 
hounds, pedigree race- 
horses. . .He never wearied at 
taking Ms place at the big race- 
meetings at Newmarket and 
Ascot and trying to capture the 
movement of the scene as well as 
Its colouzM elegance and excite- . 
meat Compare Munnings’s sin- 
ewy recreations of a race at the 
off or the finishing-post with 
those shimmering, fleeting 
impressions by Dufy of tiw more 
processional moments in the pad- 
rack at DeauvIIlB. 

Reading Jean Goodman’s What 
a Go! (Mannings' favourite say- 
ing when anything out of the 
ordinary occurred) one feels that 

he might have bera an original of 

the disturbed boy in Equus, his 
hone-mania leaving Mm incapa- 
ble of having a trim attachment 
to a member of either sex. 

. Mannings grew up as a coun- 
try boy in Norfolk, where his 
father had a mill. His talent for 
painting soon emerged and he 
enrolled at the Norwich School of 
Art while holding down a job 
with a local firm of lithographers. 
It was the ideal apprenticeship in 
the craftsman side of his chosen 
career. 

An unfortunate accident 
occurred when he was walking in 
the (me day. He caught bis 
f are jn a bramble while bending 
down to retrieve something; and 
the scratch deprived him of the 


Rock of ages 




GIBRALTARIANS: A 
HISTORY OF GIBRALTAR 
by Sir William G. F. Jackson. 
Associated University Presses. 
£30.00, 378 pages 

"THE MARVELLOUS Rode” is 
Churchill’s phrase for it, and 
astonishing it is from every point 
of view: visual, geographical, his- 
torical. And i t can have beat 
gii/ wi to few Governors to write 
so substantial and absorbing a 
volume on the history of their 
tanner province. 

This soldierly author is strong 
an facts; I can summarise them 
best by saying that, in the long 
history of the Rock, the Span- 
iards occupied it tar only 200 
years, the British for needy 400, 
the Arabs for 800 — each of them 
doubling the others’ tenure. Z 
hope it is not invidious to say 
that the Spanish occupation 
made nothing of it: it was not 
very important to Spain except as 
a complex, whereas it became of 
the first importance to a sea- 

power dependent cm its sea-lanes, 
as it was in the Second World 
War, without which the war 
might, have been lost Today it is 
hardly less important to the 
Western Alliance. 

The capture erf the Rock by 
Admiral Rooks in Mariborough’a 
war against Louis XIV was a 
comparatively easy affair. Not so 
the four-year-long siege in the 
American Revolutionary war, 
when Britain was fighting half 
the worid. (That was a mistake!) 
The defence of Gibraltar by the 


David Fishlock on a doctor’s moving testimony on 
the aftermath of the Chernobyl reactor disaster 

Healing hands across 
the borders of science 


CHERNOBYL: THE FINAL 
WARNING 

by Dr Robert Gale and Thomas 
Hauser, Hamlcfr HamfHnn, V19QS 
213 pages 


sight of one eye. It was a measure 
of Ms courage and strength of 
character that he refused to 
allow this loss of binocular vision 
to deflect him from hia dedication 
to drawing and painting. He con- 
tinued to produce a steady flow 
of work remarkable tar accuracy 
of o b s er v a ti on . 

After Mmmingw had begun to 
establish himaptf as a profes- 
sional artist and had had one or 
kwo paintings shown at the Acad- 
emy he became friendly with a 
Norwich horse-dealer who sup- 
idled him with equine models 

him! hwiwJ Win MS SOU " Shrimp " 

who became the painter’s indis-. 
passable companion. The boy 
wouH group the harass in a satto- 
tactory conipositiai, and indicate 
sight-lines to the artist with Ms 
thumb, -faw Goodman suggests 
that this was one of Mtmmngs’s 
happiest periods. 

Munnings’s two marriages 
were both stormy, and seemingly 
nmmthifrirtm y sexually. The first 
- to a society beauty whom he 
hud seen and painted an hflTSe- 
back — was a disaster and ended 
in Ms wife’s suicide; the second, 
to VioleJ McBride, encountered 
when she was riding side-saddle 
in Rotten Row (see Ms Academy 
portrait of her in 1920) lasted 
because Violet had her head 
screwed on and allowed him a 
vary long rein with extended 
periods away from home in Ms 
beloved clubs or in the fields 
sketching gypsies and horses. 

By the rad of Worid. War TWO 
Mimuings had become An irasci- 
ble Wngwah eccentrhythe moat 
famous British painter of horses 
since Stubbs. It was inevitable 
that he would be elected Presi- 
dent of the Royal Academy, and 
it was while ha held that office in 
1949 that he made Ms notorious 
speech at the annual banquet 
attacking “those foolish daub- 
era,” Cdzanne, Matisse, and 
Picasso, with sideswipes at the 
Academy, the Arts Council, the 
Tate Gallery and the then Sur- 
veyor of the Bang’s Pictures, one 

/trithnny BlUHti It wbiIb him 

much more famous than any- 
thing he ever painted. 

Jean Goodman has done a thor- 
oughly good job. She is able to be 
much more frank about Mint: 
nings’s nasty side - his foul- 
mouthed boisterousness, his out- 
bursts of had temper and 
anti-Semitism, Ms sheer down- 
right rudeness - than previous 
biographers have been; and she' 
fees tall justice to Ms gifts, both 
literary and painterly, which can- 
not be denied. . 

Anthony Curtis 


THE CHERNOBYL DISASTER 
by Viktor Haynes and Marko 
Bojctm. The Hogarth Press, £7.95, 
(paperback) 208 pages 


DR ROBERT Gale bn« a unique 
tale to tell of Ms experiences in 
the Soviet Union in the aftermath 
of the Chernobyl n ucl e a r explo- 
sion, two years ago next week. In 
partnership with gn rrwwue identi- 
fied only as “an attorney and 
author," he tells it in the first 
person, and by any standar ds it 
m ak e s a rattling good yarn. 

The hero comes over as (he 
sort of man we would all Hke our 
doctors to be. He is fall of en er g y 
and confidence, yet clearly knows 
the bounds of mpdinai knowledge 
of his own speciality, leukae- 
mia, sometimes a consequence of 
too much radiation of the kind 
released at Chernobyl. He is unaf- 
fected enough to turn up for an 
interview with Mikhail Gorba- 
chev at the Kr emlin in clogs, 
without socks, yet to publish Ms 
story without a single picture of 
Mmseff 

Robert Gale, 41, of U nivers it y' 
College of Los Angeles Medical 
Cento*, Is an expert in bone mar- 
row transplants to help leukae- 
mia patients. Ufe (Smwgpri dra- 
matically on April 29 1966, when 
he heard — while shaving — a 
radio report of the accident. The 
broadcast said Soviet authorities 
woe seeking advice on how to 
extinguish a radioactive fire. 
Unconfirmed reports put deaths 
near 2300. 

Gala knew that V«w marrow 
transplants would surely help 
some victims exposed to poten- 
tially lethal doses of radiation. 1 
knew generally what the Soviets 
had been doing . . .They had 
two, possibly three, transplant 
rmtta and performed only a hand- 
ful of bane m a rrow transplants 
annually. If the ayMo* was any- 
thing close to what was being 
repeated, they’d need help; any 
co untry would.” By 9 am he had 
won permission from the Interna- 
tional Bone Marrow Transplant 
Registry in Milwaukee to offer 
US assistance. Later that day he 
reached Armand Hammer of 
Occidental Petroleum in Wash- 
ington DC, a man he knew both 
for Ms interest In cancer research 
and Ms Soviet linka. 


. Hammer dismissed ideas that 
.■Chernobyl victims might he 
flown to the West - “Forget 
“that The Soviets will never allow 
it” - but agreed to investigate. 
The same day Hammer Bent Gor- 
bachev a l etter #wt ng to airlift 
Dr Gale to Moscow at Ms per- 
sonal expense. 

At 6 JO am on May 1, just 48 
hours after hearing the broad- 
cast, Gale got a call from the 
Soviet Embassy asking him to 
come to Moscow Immediately. 
That time, the first of six post- 
Chernobyl visits, he was there for 
six weeks, mostly at Hospital No. 
6, equipped with what he soon 
decided must be a unit set up to 
specialise in treating victims of 
radiation accidents. 

jt was erpgrtoncft of “radiation 
burns” of a Mnd he had never 
encountered -in the. US. .But Dr 
Angelina Gnskova, the doughty 
doctor in charge of the Chernobyl 
patients, “obviously had seen a 
lot of them," and had sophisti- 
cated ways of judging how much 
radiation a patient might have 
received. 

Gale proceeded to organise Ms 
personal task force including sev- 
eral professional colleagues and 
fiTTi of special equipment by air 
from Califo rnia- He also manoeu- 
vred Ms hosts into letting Mm 
"cannibalise” a Moscow research 
centre, in a city where "medical 
-institutes don’t lend equipment 
to one another." 

Reflecting later, Gale finds it 
“extraordinary that the Soviets 
accepted me at alL” Another pri- 
vate sector offer of expertise, of 
nuclear technology from the 
Electric Power Research Institute 
in California, was rebuffed. Gale 
believes the US would have 
rejected any Soviet offer of help 
in the aftermath of the Three 
mUr island zadtatira incident in 
the USCahhough of co u rse that 
accident harmed no-one). 

Dr Gale made his first trip to 
Chernobyl a month after arriving 
in Moscow. By then the death toll 
was 26, including many who were 
his transplant patients, of whom 
he writes movingly. All those 
who died had been badly Injured 
as well as damaged by radiation. 

Later that summer Gale 
ftttemiftd the International “post 
mortem” on the accident, organ- 
ised in Vienna by the Interna- 
tional Atomic Energy Agency. He 
found the 430page Soviet account 
of the accident “remarkably thor- 
ough and candid.” But Dr Gus- 
kova, for reasons he believes 
were “other than scientific," 
made statements in Vienna 


which in Gale's very te mperate 
view were not entirely accurate. 
Where previously he believed 
thay had been friends, now she 
was cool towards him. The public 
effect was to downplay the effi- 
cacy of bone marrow transplants 
as a life-saver. 

As Gale sees it, “transplants 
weren’t our major contribu- 
tion . . »nd Gnskova was voic- 
ing conclusions about -trans- 
plants, “which overlooked the 
tact that they’d been given only 
to patients who had no c h a n ce of 
-surviving without them.” 

AD thi« is recounted absolutely 

without rancour, within six 
weeks of the Vienna meeting he 
was back in Moscow ag ain , tend- 
ing the 30 surviving pa tien t s in 
Hospital No. 6, Two years after 
the areidpTit , the death toll totals 
31, mrfndtng two killed in the 
explosion. 

The author undergoes a curi- 
ous literary transmutation in the 
last two chapters. They could 
have been written by someone 
else. They are simply political 
polemic rather than a logical con- 
clusion to a remarkably inspiring 
and well-told story. 

. Less inspiring is the account 
which two British academics 
have pieced together from press 
clippings, East as well as West. 
They read Russian and so have 
been to draw an first-hand 
accounts in a way western 
observers could not (although Dr 
Gale notes how little was being 
said publicly in the USSR for the 
first two weeks after toe explo- 


Haynes and Bojcun offer much 
technical detail about the hapless 
reactor and the rays it released, 
with diagrams and many pic- 
tures, including one of Gale tend- 
ing an absolutely bald hut still 
mustachioed fire-fighter. U nlike 
Gale, these authors are highly 
written! of the Soviet administra- 
tion. They see Chernobyl as an 
indictment of the entire Soviet 
way of life. 

Not content with this pretty 
sweeping indictment, they then 
turn on the West fin- its continu- 
ing confidence in nuclear power, 
riwiming incongruously that it 
survives, not an economic merits, 
but because it is “bound tip in a 
complex and intensive collabora- 
tion between science, the state 
and the military" and yet that it 
is bring driven forward "by the 
promise of wealth and profit.” 
Clearly, they like nuclear power 
even less than whoever drafted 
the final chapters of Dr. Gale’s 
story. ' • ' 


Fine breath of scandal 


tough Seta with toe rugose face. 
Lord Heathfield, was indeed 
inspiring against a background of 
defeat At ^theradofftttwdty 
was in ruins: it looked worse 
than TimUnn after the BHta. Here 

a word must be said for the 
extremely informative Illustra- 
tions, maps and plans. 

I am bound to own that I find 
the recent history of the Rook in 
thfo c entur y most fawfowthw of 
all - though it is intere stin g to 
read of it as the base for Trafal- 
gar. It was a merciful blessing for 
us that Hitter turned his atten- 
tion e ast wards, aw a y from Gib- 
raltar and the Mediteranean, 
which Goering had more in view. 
Without Gibraltar the Mediterra- 
nean could never have been held. 
Without deviating into politics, it 
seems that toe Gibraltarians 
today, iffca the Falkland island- 
ers, prefer their self-government 
and present atterhiramt 
Plenty of facts to go upon: no 
jokes, no poetry from the - gallant. 
soldier. Yet I recall that, when 
the Anglican Bishop of Gibraltar 
met Flo Nemo, the Pope said 
agreeably, *T believe I am in your 
diocese.” And even toe lteriteai 
anti-imperialist Wilfrid Scawen 
Blunt was moved by the sight of 
the Rock to write: 

God! to bear the shrill 
Sweet treble of her pipes upon 
the breeze. 

And at the summons of the 

Back gun's roar 
To see her redcoats m ar c hin g 
from the MB 

A. L. Rowse 


SCANDAL 

by Shusaku Endo* translated 
from the Japanese by Van C. Ges- 
seL Peter Owen £1135. 237 pages 
THE WOMAN WHO WAS GOD 
by Francis King. Hutchinson. 
£1035, 331 pages. 


ikii 


by John Ed Bradley. Bloomsbury. 
£1135 , 239 p ages. 

BATHSHEBA 

by Torgny Lindgren translated 
irom the Swedish by Tom 
Geddes. Coffins HarvilL £1035, 
249 pages. 

THU BUTTERFLY CWA1R 
.by Marion Quednau. Virago 
£1035, 202 pages 


SHUSAKU ENDO, bom in 1923, 
look a wMle to be accepted in Ms 
own country as one of its leading 
novelists. This is understandable, 
for Ms fiction is hardly in the 
Japanese tradition of such writ- 
ers as Soseki or Toson. A Roman 
Catholic who studied for many 
years in France, he foamtlmw in 
Ms novels the non-Christian ele- 
ments in bin native tradi t ion. 
Graham Greece has hailed him, 
and indeed Ms books bear the 
-maririi »nd tte influence not only 
ta Greene but of Maoriac, Bema- 
nos and other French Catholic 
novelists. He is extremely lucid, 
and the supidon an toe part of 
yrnie critics is that he is not pro- 
found. But no-one could doubt 
Ms intelli gence, Ms sincerity or 
Mb ability. 

Scandal tells of a respectable 
novelist of about Endo’s own age 
who, at a literary reception in Ms 
honour, is accused of secretly fre- 
quenting a gallery in the pom 
lUririrt of Tokyo. He denies it, 
but visits the gallery and there 
meets Mrs Naruse, an enigmatic 
widow who combines saintly hos- 
pital work with dedicated sado- 
masochism. Mrs Naruse accuses 
Mm of bad faith in toe ma t ter of 
wmaHty in Ma novels. The con- 
ftrgfan between curiosity ami sin- 
ful conscience existing in Suguro, 
the protagonist, is present ed with 
mrya u mmatij wfcfTI* Ms exhausted 
physical condition is frit fa y the 
reader almost as though it were 
Mb 0W n. This is a superbly 
accowi pltehad novel, of great 
power. 

Many novelists, from Haw- 
thorne onwards, have made 
attempts to describe religious or 
Utopian communities, and all but 
the best have come a cropper. In 
his extraordinary The Woman 
Who Was God, Francis King dip 
not pe rha ps pminiy because he 
does not set out to, answer the 
question that nags irritably in 
.the minds of all outsiders: are 
they genuine? 








hpr 


Endo: crisis of conscience 


Ruth, middle-aged, divorced, 
.keeper of a dubious Cots wolds 
restaurant, loses her only son 
Jim in what is said to be an acci- 
dent in a community in Africa. 
She does not believe that it was 
an accident, »nd visits the com- 
munity - and Its "leader", a 
charismatic woman known as 
"Mother* - to find out, It would 
be wrong to describe what she 
discovers, because this is surely 
essential reading for all those 
interested in the health of the 
Rn gllsh novel. Like all King’s 
work, it is incidentally a tragedy 
of manners, replete with beauti- 
fully observed incidents and 
types, from a cynical s erv ant of 
the Foreign Office to a preten- 
tious and irresponsible journalist 
on the look-out for copy. 

More profou n dly, it is a study 
in false appearances, and in parar 
ofria — arid , finally , even in the 
ethics of fiction Itself. The com- 
parative neglect of Francis King 

by serious literary cri tics is an 

increasing mystery. This novel 
will resonate In the mind far a 
longtime to come. 

Tupelo Nights is an agreeable 
first novel by a young American 
making his debut in Great 
Britain. John Girlie, a IiWtiBiana 
football hero who has often been 
taunted on account of Ms namn, 
tells the torrid story of how he 
quit football to return to his 
home, town to be with his 
mother, and of how he became 
obsessed with the graveyard. 


with a woman who haunted it," 
and with his friend Charley who 
drank, sniffed cocaine and dug in 
it Some of the sexual detail is 
unoriginal and overdone; but all 
-in an, Tupelo Nights is finely 
hnaghiBd and vividl y tnlfl, 

Bathsheba is a vigorous retell- 
ing of toe Bible story of David 
and Bathsheba by a popular 
Swedish novelist. 1 prefer the 
original, by the side of which 
this, however worthy, seems 
bathetic and lifeless. It seems odd 
to draw material from the Bible 
and then render it in what seems 
to be a grotesque and portentous 
parody of its language. 

The Butterfly Chair is the first 
novel, of a Canadian who has run 
a farm as wen as scripted a tele- 
vision series on disabled chil- 
dren. It is what I call good public 
service fiction, which is only to 
say that tt uses the form of fic- 
tion to draw attention to social 
problems, rather than for its own 
sake. When Else Roiiw was 15 
she witnessed the murder of her 
toother by her father, and Ms sui- 
cide. Now at 30 site to trying to 
work out her own life, and fees it 
by reconstituting the tragedy of 
her parents' relationship. The 
account to foil of goodwill and 
understanding, and is readable; 
but it lacks imagination or real 
psychological penetration. 

Martin 

Seymoor-Smith 
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Cricket/Teresa McLean 


Culture gives way to confusion 




COUNTY CRICKET ought to be Uy as they wiU have to 
romantic. It has all the quaHfica- keep reminding themselves 
tkrns: small crowds, so quiet an whether it is a four-day or a 
image that the players them- three-day game in which they are 
selves have been known to tail Involved. The English gift for 
asleep on the fw»M . and so gentle compromise has reached new 
a pace that three days’ play often depths in putting this four-day 
ends in a draw. Compared with theory into practice. We are 
the easy glamour of oneday and being given six four-day and 16 
Test cricket, the county game three-day county matches insteed 
should have just the kind of hid 1 of a wholehearted four-day cam- 
den, obscure appeal that enrages miim e u t which would give the 
the Philistines unable to appred- experiment a chance to show 
ate the sport’s delights. what it can da 

Sometimes, it does have that Worse, the four-day game is 
appeal. But only sometimes, keeping the same bonus point 
lime often, county cricket is a system as the three-day one, so 
dull, defensive non-event It hurts the same pressures to «fannp«te 
me to have to say that because I or grind grimly on remain in 
am me of those cricket roman- play. With consummate irony, 
tics who love the game for rea- the TCCB said it would not 
sons I can't explain, and love change the point system because 
county cricket best of all as the that would be confusing. Now 
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essence of cricket culture. 


that we have one-day, three-day. 


But there is no getting away four-day and flveday cricket, the 
firm the fact that mid-afternoon least we could do is tty to encour- 
on the middle day of a boring age the confusion to produce 
county match can be living more enjoyable play, 
death. To take an example at ran- No one has as much remember- 
dom from last season’s county ing, preparing and woriringKrat to 
championship: Hampshire played do as umpires, groundsmen a n d 
Warwickshire at Bournemouth, sowers, who go on being Ignored 
admittedly not the most sdnta- and refraining heroically from 
lating of venues but one which broadcasting their grievances, 
was turned into a ftmeral parlour The last time the length of 
by torrential rain at teatime on county was altered from 

the second day and Warwick- three days to two, in 1919, it was 
shire’s subsequent refusal to take a disaster. The number of hours 
up Hampshire’s challenge and try remained the «mw and umpires 
for 115 In 33 overs . They opted for were driven to the desperate 
a draw. Counties often da measure of a joint de c la ration 

That is one of the reasons with players that 21 hours of play 
there are going to be four-day as was all ri gh t spread over three 
well as three-day games this sum- days but unbearable squashed 
mer. More time means less into two. The third day was rein- 
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excuse for dead-end tactics. The traduced the next j 
theory is that middle-order bats- - Now, we are to i 
men no longer wiU have to sacrir day. ft would carry 
free their style to speed or stale- if the authorities 


a fourth 
er hopes 
had the 


mate. Poets such as David courage to leave uncov- 

Gower, the former England cap- ered for a couple mare seasons, 
tai n , will come into their own. preferably with nm-ups ■!«> left 
At the same time, spin bowlers open to nature. But courage 
wffl be able to spin and fast bowl- failed in the teeth of the confu- 


ers unleash some real speed skm end an we have is a three-- 
instead of bowling a flat, good day season topped taiiwf, 
length to keep runs down. Cap- with four-day pmwt ran qq the 
tains wont hove to make absurd three-day system. The only tfiwg 
declarations in an effort to get a Hmt remains dfw im<Kint»jj 
result, nor will they drag the about thfa co u nty season Is play- 
game and its cold, loyal nuggets ers’ enthusiasm for sharing their 
of supporters to a moribund draw problems with their public, 
when aggressive batting proves This is nothing new. Even 
too dangerous. That’s the theory, without the grotesque stwrfw of 
’■ The counties voted 15 to two in modern Test match tours one 
fevour of it and the TCCB has after another like care in a traffic 
had toe sen se to give it a three- jam, and nose-to-tail one-day 
year trial. Everyone needs time matches, county cricketers have 
to get used to having extra time, always been good at wending a if 


FT CROSSWORD No.6,613 
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David Gower~style instead of sacrifice? 


fcaretkm fry 'finding fhidr j ofr fl Ktf 

wnw'k. 

In the balmy days of fin-de- 
stede cricket, Robert Peel, the 
Yorkshire slow left-arm bonder 
and prodigious thumper of the 
ball, found beer an indispensable 
comfort in 1996 be shared with 
his captain. Lord Hawke, an 
eighth-wicket partnership of 292 
■not out against Warwickshire 
and celebrated toe wWwmimt 


SATURDAY 


with such abandon that he atm 
had a hangover the next season. 
When he went out to play Middle- 
sex at Sheffield, Lord Hawke sent 
him off for “going Into toe field 
when not in a condition to play.” 
Local tradition has always main- 
tained that his crime was bowl- 
ing at toe pavilion in toe mis- 
taken belief that it was a 
batsman. 

Today, local cricket re rit a tiopg 


and revelations in pubs take sec- 
•ond place to players “coming 
dean” to newspapers and televi- 
sion about the pressures they 
'endure. If all else falls, they can 
always plead that they are not up 
to toe changes mentally or, as a 
trendy last resort, psychologi- 
cally. Cricket psychology to 
indeed a strange thing. Only 
cricket would am to liven up a 
three-day game by lengthening it 
to four. As toe arrangement 
stands, it 1* under the overhang- 
ing threat tfrat all the rfumow wffl 

do is make boring play etoen more 
boring. Poor players. Foot; poor 

There bn not been this much 
tone in county matches since the 
very early days when the length 
of games was subject to negotia- 
tion. Time has an unpredictable 
momentum of its own in grirfcat 
and it to possible, although 
unlikely, that four-day gMiw« 
will refute critics and give us in 
entertainment what they will 
study foil to give us in excite- 
ment. After all, when Sussex 
played Somerset at Taunton in 
1919, the two-day game was more 
than tong enough for a result. 
With everyone in post-war high 
sp irits , Sussex had plenty of time 
to get toe one run they needed to 
win. Their tost man, B. B. Hay- 
gate, was crippled with rheuma- 
tism and had to crawl to the 
wicket. To the unspeakable 
embarrassment of toe Somerset 
captain, J. C. White, one of ids 
team appealed against Heygate 
und er the two-mmole rule and 
toe umpire had to give htm out 
for taktog too long to get to toe 
wicket He crawled tack to the 
paviUon In agony. 

Time makes « ny fliin | { pmadUn 
There is always room for opti- 
mism. More than that, there is 
need for it You could not play or 
follow cricket in the Engnsh . eft- 
mate unless you wore an opto 
ndst There to a thought of inevi- 
tability about the fo trod u rtfon of 
four-day cricket and the opti- 
mism that hopes it will be a 
bridge b e tw een the county and 
Test games. This tost has became 
a fav o urite selection ground for 
international one-day players. All 
we need now to twoday games to 
close toe gap between one- and 
thr oe - da y games or, totter ■»». 
two- and six-day games alter- 
nately to keep everyone happy. 
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~ «a» — supanad. sm nw tansy hw, m* 

BC4P 4B T. Tha btoppat Hta MS On «m t fa tartie id . 

IMS World BnonliT. MT pm WMlMT. IMS 
Grandstand tnctwflng IMS Football: IMS 
Rugby Li— BUC -MS Mw; UM Boadng: MB 


IS Final Scora. 

MS II ma. MS n a t ional N g —m 


l Bob Saya Opport u nby Knocks. 




I SopMa ind Confutes 


pto— hfa SpacM tram Ca ai nr* Paines. ua 

UMaa <M« u— as-- - 

owwa. 

im MS LWT Haws. MS VMt IS— ay Pi— end. 

MS Mmmr T— ML MB 8— nky Gang. Sdi 
Hw Fumy aMo.7tSS Cddi pin— .TaSTbolVw 
at Us. MB ‘Dninioillln* starring Hobart Show, 

RtOtard Hoomflm and ShaHay WMon. ISM 

Mm. MIS uwr Waas—V ISM Altar Ton wHi| . tMS mi Arnwl— lte ltai 
Tarbuck. HM kfcwta Nda r * -Mortal Loos] Tflflllir MSAanfc 

are* a— ring Haalaaaja KW and Hobart MO- 1 r 

— ■ toBawad by ITW Nam Itaad HiW . I M Ui 

mi MgM Nauncfc. I ' 


TELEVISION AND RADIO 


Mcii U M iB bwn. >s s F un S» Pan. M IMwiMn 
at «h -Facfc Chop HT. 


TWt MSpaa Ampta 
H am. Sport and 



Its aw Mmmtat* Top Tam * 9 B pm Cartoon 
T> m ,i j » S —MbQnH— dtasiiiss — i . 

SCOTTISH 

nos Amart—1 Top w «M pa 
Ibna. IM Kojak Mtoma by ITN Nan 
Bonn. IMS aw Ffcc "TIN China Symbunw" 

^.. . |a_a Ebkma^w I— aila I «•— a*( ajLJkaal 
■Miiiy ss w nwwMfc m pm UPlilMI — VMM 

Pouglaa. MB Fpwada Oaa. MS Mod— at Mac 
TMCtapHS* atarrtng tapayML Gaorga 
Pappaaid and Mp Tom. 


Ttaa aw Am arto rt Tog Taa. 


want. Eric talar and Cart Mchnar . Mtowatl by 
ITN Nam l Ma rt —. MS a* Tba Mm bam 

UJUXl-E. x» Ttw Ba«a Zonae "Tha Big Rad . 

Ona" atarring Ua Marvin mb Marti HwaM. ■1 I0 W"\ 


TVS 

TtMamKMgMflMkr. 




MP WB O M paMbm . MW» mm tha ta— 
Day. ISM A Owbanar'a QuUa. TlMTha Omar 


> Cook (Part 2J. SM Boadng - Mtorid Chan- 




TUa at Two Dataa. MS MgM To Rady. «M 
Oaflaty. IM Tba Industrious Baa. IM Nawytf- 



Ackars Away. NS Pop Soora. IM TharaTI 
Always Ba an Entfaml *» ®w«^- 

Mania Kainar. «M mi MgM Owla wim Omm 


■ac Radios 

MS aw Moaning Cpawart (MS Naan). 


W2. ptayad by Tlwa King mb «w Madtai ( 
ML BrtS Tha warn on S EMna takaoaa 
dam ma Radio a waak. SM Sahirtay Hw 






pbBoaopiqr ft NUrrm Haamga (m»TBV& 7!M 
Wteawabarg Owanbar Oi t l waba c o nd uB i ad by 
Joag Fwaabsr.-wllb A nawB ap b l a MdMr (daSiB: 
Haydn (Byrnghony No ST). Momrt (VtaUn Coo- 
carta No 3 WW».- HaapigN (Aodart Aba and 
Daman. Sat V, Mozart (Vtotta Coaoarto No S 
KT1B). am Tha Upalart Craw. SM Dusts, Canco- 
aata and Lana Songs- IBM Tba Jam Aga: 
AaBM (AJaa P ytnphotiy).MUlNBd (UcraaBow 
bo anonda). «R BtantoiaR Jazt- Faaitsal: Jade 
da JobnaBa'a. Spaobb edStoh racordad al last 


Sport on 4 


; RADIO 4 

aaa Today- So 


John Woodu bi a raada "Evatyii Hopo" by I 
Brawdnfr M S JabS n ba r . 




1 Complaint, if more than mere 
grumbling. t to mmuUwg speed y 
removal ( 12 ) 

10 Deserter, a half engaged man. 
gets liquor and biscuit (7) 

11 Word fin- word translation of 
bed time by st u d e n t (7) 

12 Do with gin? (5) 

IS Morning’s broken in can he's 


15 Seabird gets it in battle for a 
revofcitioaary principle (10) 

16, 18 Leave boat and prepare to 
shoot grouse (8) 

20 I'm an enticement against 
returning with hesitation to St. 
Albans (ia) 

22 Flattened at intervals, &r from 
detached (8) 

24 Remove Mike from bright 
young thing with, un i v e rs it y 
grants? 09 

28 Left cut word for “hand” in 
dictionary? (7) 

27 Put life into cartoon farm? (7) 

28 With aymmetrical arrange- 
ment of French park In Lon- 
don you Hpprt rHwwifaHwnt (19^ 

DOWN 

2 Flower turning up in tea (7) 

8 Brought about 100 among dac- 


4 Bising detectives in the cart (4) 

5 I take to going In a palm tree, 
which 13 catastrophic (in) 

6 Bird, mala: small part <5) 

7 Him Of metal among uTtruwaT 
depoaitfi fritted up in eruption 
P) 

8 Pleasure to a key to approval 
OS) 

9 Got recent meal, possibly: 
something currently attrac- 
tive? 03) 

14 Han g in g s in cfaurcb or ataVw . 
for writer before help turns up ! 
00 ) 

17 Fort for man with boards (?) 


19 City, eccentric if French 0) 

21 Awful din confining pig within 
hull (7) 

23, 25 Hinder part at lock, sobas- 


Pusrie No. 8,812 


fnaaaaona aanranE 
innaaMHSia 

Bsonn Haosnaaga 

□ sr^aanna 
nassnaraHH annas 
a ra n m m a n 

03sa2a □aaaaun 
a a a □ □ □ 
□aaanas esnantna 

□ a a a a rn □ 
aaaaa anaansaani 
aaanaman 
aaaaasoina aanaa 
siianaiaHsa 
amanan aansaanra 


SaMoB scad winners uf Paula 
Hojujem 


□□anaoEa aanaa^ 
a □ a n aaa 
asHnwacan □aisaafii 
a a e a a ra n 
rnaunaaQH msaaara 
irinmmnimnn 
Eaaaananam 
'asansasa 
■anafiisnnaaB 
aBacaasu 
Hsaaaa aunaQuaa 
□ □ □ h a n n 
stanDHS Hnaoanara 
ia 0 0 n 0 a a 
anaasa nmnaraHaa 


"SadpaU" f MUWkJUa') (w*h 


I TbM M Sw Day. ISM 


S4C WALES 
Mb am Halae. IMS Tba 


bum on £antt7 ISM Bmbma Mam , -mm a 1 Zl nS IT? 2 
LM at Our Own. tins QraMc languaoa and I 2 smmSSr2 

PaopM. TIM bi ma Know. TTM BriUNi Sign | Urnwra 

Art* Tba Buatams Pragranuna. I 


Tha Skaa* Bactrtc BrtMfa too I 
rtblpa. IM OwSanga to Sport. 


TWs *«*. Na»t MmK. MS E—Swidaw. »M I 
tart "Tha Wrong B»T wMi John *"*. ^ I 


Song Con tort, sap Fax. «M Tba AnkaMa Hoad- 
Mww 311 M m *, mao Sonpk Of Pratoa. 

Mi A Qiiartton of EMartalnmaL IM Daar 
Juba. kU Ona by Ooa. SM Nawa. MS Tbafa 
UM. ISM Lfls Mtant Qaorga. MM Evwyn t n: 
kafawTa HUdaa Paogla. 1WS RoakaobooL 11M 


Y Cwra. SM Dachrau Canu. 


SM mm Canaan Thu*. IM pm HIV Nawa. 
IM Waat Osunby taming, toSswadby WaMhar 


HIV Nawa. tlM Tba 8 b Road. 


SCOTTISH 

MB am Cartoon Uma. «M tandng OuSook. 
IM PM Tha Qian Mtofaaal CaMkada. IM Lb 
SM Coma Wind. Coma WaaBwr. MS Man M a 
Summon, ms jtatmy-fe. 4M Tba Sunbal taaor. 
4*0 AH Chwd Up. IM SOBkaport. TIM LMng 
and drawing tar AduBa. ISM Oram Tara, loi- 
lowad by ITN Nam Haadllnaa. ISM aw Doaa- 
huo. Mtowad by ITN Nawa H aadHnaa. t1rt» 
rata: "CHr lor C aag u aN* wM Jam Cagoajr. 



tw PM Hartaanc Taslar Wand - Sw Story 1 . 
SM mt a rna B onal Rugby Spactat. MO Sunday 
QrtnMand. MduOng Bbaaay World Pndaa- 
akmai Snookar ChaapionaMp: 4M lea Haekay; 
■M Squaiti. MS Snookar. SM TBa Monay Pra- 
grammo. TUB Doctor* to BaL SM Dtooovariao 
U n rt at w anr. SM TIM and Ow QedJOng. MB 
By aaa SB. ISM Oman TWoe -Run tor tw LS*. 



BBC RADIOS 

MS oa Sundry Sto dto o . MB Nawa. W Loon 
Oooaaana (aboa); Hatooba AraoM (Oofcaat Op 
Si - mono). AraoM Cook* (Bonita tor obon and 
plane - mono), Sacb (Concarto In D odnor tor 
atoOn, oboaand entwotra). MB Nawa. BIS Vnr 




SM mm Cartoon. IM pat Farming OuBook. 
M Berdar Nam IM Cartoon Thao. IM Ur*. 
TM LMng mb Orowtog tor Mutt*. 


CENTRAL 





(Brava), Matla Boulangar fThraa P laoaa). 
Dabunay (aonaia). «i Wrltarn TUUng: fMta 


B ssKm h i Anwesmsmb a<hj Quhm ta f 

(manoad tan Pfamo Sonata In B Qp 14 Ns 1). 
nano CbarM (amngad Irani Q u intal Op Wtor 
pUno and atad) hnogan Coopar and Om 

. M. _ ■■ , QobrMI OaortaL X2S Chicago Symphony 

ww w i *®s> km nfgnwiy 10 iiiiwHi Kit I wMb MMwto CmvuamiHa tolHHA Hd 

ftatfomk Now. IUB LMno and Growing tar I m. * r. , nv* 


■Swkig Lmr Swoot Chorirf and 0*0 Ota Si B | wind: Tatamm (Concarto far baHa 

raooTbar aad fadd), Itaart (Sannada In E fab K 
378). 4M CatafarHy Radtal: Joael 9uk (iMto) 
and Susan Toma* (piano), part 1: Marflsn 
(Sonata No 3. Dvorak ff naato Op PV SM Tha 

_ . _ . M r araBy. John TyrraU trtks abour.lba Crack 

tas iM Canooa Unto, ua p m Ufatar Nmm I murtcal family who marriad Into Sw Dvoraks. 
Bos. tM Ask Aon*. WS Link. MS Forming I m RKftal, fa Jamcsk (Sonata). 8uk 

(Bvanlng Mood). Sowfana (From My H a m a l and 
No 3). SrtS Arthnr MWar^a Tbnabonda: MWar 
dtoeuaaaa bb nraanl aufatalogfapby wbb ChrWo- 
ftm Bgaby. TM Hommsssa RscW by its 
bM ut mtd N grange Rtc vna tra a (Senau a m 
YOfWSHnE Opl No IQ, SaranartN AMonla prtta*Cfaa No 

•Mwanmn 1).Ma*allto»ooataNoa».esri»(amonsOpX 

•M am Cartoon Thns. TAB gta Cartoon TIml No 12}. MS Urakm PhUbtoiaonlc Orabamni w» 
WO UnJL *2S Fanning Otory. tgBowad by farm- Rata Lugu (piano), (ram IM HoyN Famhito tat, 
tag and mabora wntohar. HM Dlnebfs Magto. pan 1: Jofiatm snatm (aon) (OwHfanu Din Hs- 
T2M — Hus Mhndas. iaas JaMndm. danoaus), Uam (Ptano Concarto No 3B). art* 

Rsooltoeaona of Nanry Jamas. SM Comart, part 
fa ktabiar (Synpbooy No 1}. MS Aqanrtus 
EnsasaMa oondmtod by Webta rn Cloobury: 
Mtehaai pwtpoi (Akmg Sis Daifesnine Road). 
RBtdn HsSmnsy fBMidm wHi Angoto). MM 
Choral Dramatis- IMS VMMr Korowftt 
(pisnm StartM, Stbubmt TtOB MmBla Toyta. 


Mrs JJL Hanscomb, London W8; 
Mr H.W. Herald, Sedlescombe, 
East Sussex; Mr RJD. Hooke, W2- 
lerby. Hall; Mrs L Ingram, Iian- 

drindod Wells, Powys; Miss Jenl 
MarTpHim Rmysk BfiMUIll. 
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FUm-makcr Cindy Buxton with a Bine Dock, one of 
New Zealand's rarest birds, featured in ITV’b The 
Survival Factor at 5pm on Sunday 


’8 The 




Ysw Fan*. IMS Sunday h rtu db m 7JI w— Swr 
MB Nawo AM Sunday PtpM. MB Tbo Waokfa 
Qaod Couoo. SM WsoSier. MS Nawa. sns Sun- 
tfay Rapara. Mi LMar trnai Amartcn by ASaMr 

Cookn. «M WothIqo Servkn. ibrlS Ttw Arcban. 
IMS Now SnmL. llM Pick oi that Wot* U. 
WM paa Daaort bfand Otoca (i). us Wamhar. 
tSS Tha World Thfa W w famd. IM Odpptag 
Forecaat faio Gaittooara’ OmaBon Umo. SM 
Lady Famtaw fa). SM RowoMtam In Sound (a). 
*SS Connafiy'a Maata rpla uu . *«7 A Pi mam of 
Vour Own. IM Nawa; Dam Your My. 


f? rta nmmfa iIm is BBC pragraa mra * and pol- 
Aa fa B ta anb MS Mows 
JS"? 1 , °* Untaa-Tha- Wont of Timm. Mi 
Musical Landaoopm ma Boofcahafa SM 
Tmm. "Wfc d Via Country (■). sm 
W awa: Hm Alfa Brora plsy s t ila cB en ol mmfa 
W- fata Tha mw Nanay Prag ra mim. fast 
WaoBwr. mas Nawa and French otoaden SK 
Baport on Sw raawto ol Bra firtaratmd tratfag far 
Ora Reacta PnWdmt ISM Sonndmek M. Tfese 
fa CotnmSto*. ttSS Saab* el Mb M. IMS- 



























